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THE MONEY MARKET. 1] 
Sixcr the resumption of business on Tuesday there has | 
been practically no change in the conditions prevailing || 
in the money market. There has been, it is true, less || 
pressure for accommodation than in the previous week, || 
when the payment of the instalment of £4,500,000 on || 
the War Loan, the Stock Exchange settlement, and the || 
holiday preparations led to an exceptional demand for | 
loans; but the current requirements have been upon a 

considerable scale, and both lending and discounting 
rates are firmly maintained. 


wore 


\| 
| 


The Bank has shown no || 
disposition to relax the control of the outside market 1 
which the substantial addition to the Government funds 
has given it, and as in these circumstances the joint-stock 
banks have been working very cautiously, asking from | 
44 per cent. up to as much as 4} per cent. on Thursday || 
for best three months’ paper, a large number of bills 
have been dealt with at the central institution, while | 
for day-to-day lending 5 per cent. has been occa- 
sionally paid. Sooner or later the fact that the Bank is i 
doing such a large share of the business going will tend | 
to relieve the stringency existing in the outside market ; | 
but for the moment, although at the close the general | 
‘three months’ rate is barely 44 per cent., it is impossible || 
to predict how soon the anomaly of the outside rate | 
being in excess of the official minimum will be removed. | 
Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 

A Fort Three Wks. A Month 


| 
1] 


| i 2 


‘This Week. Last Week. night Ago. Ago. Ago. 
et on ee ee 
Bank rate.... ” 4 4 4 | a 

| Market rate ..| 43 4 3} 3 33 
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RATES (+ above; — below). y 
reat ae A Fort- |Three Wks.| A Month 


‘This Week. Laat Week.) night Ago. Ago. Ago. 
ao %  . at % » . 
With Paris......| + + & + | * 3 ~ - 
» Boetin....| — si— #2 — : < - xs 
» Amsterdam + ; + : | + J ii 5 | FS 
» New York ce 
callmoney + 1g - Z + 4 + : 
RATES of EXCHANGE. 
wei : | A Fort- |Three Wks.| A Month 


Ago. Ago. 


Per Mille | Per Mille. 


. | 
This vane nT night Ago. | 


Per Mille. | Per Mille | Per Mille. 


i ag 2 ags 5 3 ag 1 agstus | ? agstus 

PAROS v.00 ccccess li agst us} jagst us| 7 agst us g ; agst u 
Germany ....--. 5 for us | 44 for us 23 for us| 1? for us Si for us 
Bolland 14 for us | 14 for us 1 for us| 22 for us | 2g for us 
llama .ccccces g for us 
New York ...... 4% for us | 3% for 1} for us par | 12 agst us 








THE DISCIPLINING OF GENERALS. 
Tur series of despatches from Lord Roberts and Sir 
Redvers Buller on the fighting at the Tugela and Spion 
Kop exactly confirm, even in detail, the views we 
expressed a fortnight since on the principal cause of our 
disasters. They have been due to want of care in the 
selection of the higher officers, want of severity in the 
discipline applied to generals, and want of resolution in 
command upon the part of the generals ultimately 
responsible. It is evident from the quite passionless, 
though very severe, despatch of Lord Roberts that the 
evacuation of Spion Kop, which arrested Sir Redvers 
Buller’s plan for the relief of Ladysmith, was the result 
of a hopeless muddle, for which in the general failure of 
those highest in command no one was responsible except 
an officer who ought not to have been responsible at all. 
The plan in Lord Roberts’ judgment was ‘ well 
devised,” and ought to have succeeded, the men fought 
with their accustomed heroism, and the position could 
have been held, the terrible fire of the enemy 
growing slacker with nightfall, and the strengthening 
the position being possible. But it was lost, 
because—because everybody muddled. Sir Charles 
Warren, having himself departed from his superior’s 
instructions, instead of going to Spion Kop himself to 
how matters stood, summoned General Coke to 
explain to him the difficulties. General Coke, of course, 
obeyed, leaving, as he thought, Colonel Hill in charge. 
But Sir Redvers Buller had heliographed that Colonel 
Thorneycroft was to be placed in command, and Colonel 
Thorneycroft, who had previously done his best, of his 
own mere motion, ordered his troops to retire! This is 
no comment of a journalist at a distance, but a state- 
ment by the Field Marshal commanding in chief, after 
areful reflection upon the despatches in which 
Redvers Buller, Sir Charles Warren, and General Coke 
explained the operations. Lest we should do even inci- 
lental injustice to Colonel Thorneycoft—who has an 
exceptional repute for gallantry, we quote the Field 
Marshal's own words, which will be made the foundation 
oi many histories. 

‘‘As regards the withdrawal of the troops from the 
Spion Kop position, which, though occupied almost 
without opposition in the early morning of January 24th, 

ad to be held throughout the day under an extremely 
heavy fire, and the retention of which had become 

ssential to the relief of Ladysmith, I regret that I am 
able to concur with Sir Redvers Buller in thin 
that Lieut.-Colonel Thorneycroft exercised a wise 
liseretion in ordering the troops to retire. Even 
admitting that due preparations may not have been 
made for strengthening the position during the night, 
reorganising the defence, and bringing up artillery—in 
regard to which Sir Charles Warren’s report does not 
altogether bear out Sir Redvers Buller’s contention— 
vdmitting also that the senior officers on the summit of 
the hill might have been more promptly informed of the 
measures taken by Sir Charles Warren to support and 
inforce them, I am of opinion that Lieut.-Colonel 
norneycroft’s assumption of responsibilty and authority 
was wholly inexcusable. During the night the enemy's 
hre, if it did not cease altogether, could not have been 
formidable, and, though lamp signalling was not possible 
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LONDON MARKET RATE Compared with FOREIGN MARKET | at the time, owing to the supply of oil hay 


__ [April 21, 1909, 


ing failed 3 
would not have taken more than two or thres — _ 


most for Lieut.-Colonel Thorneyeroft to commun... 
by messenger with Major-General Coke or oe 
Warren, and to receive a reply. Major-General Car 
appears to have left Spion Kop, at 9.30 p cae 
pose of consulting with Sir Charles Warren. and 

hour the idea of a withdrawal had not been entert ee 
Yet almost immediately after Major-General (ui. 
departure Lieut.-Colonel Thorneycroft issued an a. 
without reference to superior authority, which upset the 
whole plan of operations, and rendered unayailing the 


Y the pur- 
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sacrifices which had already been made to carry j: int, 
effect.”’ Mii 
Condemnation can hardly be more severe, 


s J and it 
extends to others than Colonel Thorneyeroft. 7), 


whole movement, of which the defence of Spion K 


A 


AON 


was only a vital detail, was, in Lord Roberts’ calm ang 
impartial judgment, spoiled by Sir Charles Warren's 
“errors of judgment and want® of administr tive 
capacity,’ and by Sir Redvers Buller’s “ disinclinatioy 
to assert his authority, and see that what he thought 
best was done.” In other words, Sir Redvers Buller 
was weak, Sir Charles Warren incapable, and Colonel 
Thorneycroft ‘‘ inexcusably ”’ wanting in perception of 
the right course to pursue. Then why are not these 
officers upon whorg so stern a judgment has been passed 
superseded or removed? As we all know, while these 
despatches were on their way to England, Sir Redvers 
Buller was left in command of an army far greater than 
that which fought at Waterloo, Sir Charles Warren 
still commanded his division, and Colonel Thorneyeroft 


was employed in important movements in the Free 


State. It is impossible to resist the conclusion 
either that Lord Roberts, though he commands the 


greatest army ever raised by Great Britain, has not 
the power to select or remove his agents—as Wellington 


had not in the Peninsula—or he feels that the 
“system” compels him, though technically respon- 
sible, to consult the Commander-in-Chief and Minister 


of War at home before acting upon his own convic- 
tions. In either case the honour of the British arms 
and the lives of British soldiers are entrusted to 
officers whom it is sufficiently clear from his tone, as 
well as his words, that the Commander-in-Chief on 
the spot, whose competence no one questi ; 
distrusts. Can the system which produces that result 
be the most eflicient one conceivable ? 

We presume that as in the case of General Gatacre, 
the home authorities, after reading the despatches, bave 
either removed the officers censured, including 5 
Redvers Buller, or have entrusted their el 
entirely to Lord Roberts’ discretion. We presume this, 
we say, for two reasons—one, the weaker, being 
that it is impossible after such censures that there can 
be the willing obedience and co-operation essential to 
success in great campaigns ; and the other, the stronger, 
being that if this course has not been taken the publica: 
tion of the despatches to the whole world is an > 
excusable blunder. Every word of them will be read 
and understood by the men, as well as the subordinate 
officers, already disposed to criticism, and will convince 
them, General Roberts being implicitly trusted, that they 
are being asked to throw away their lives at te 
bidding of incompetent chiefs. Their reward, for 
which they will sacrifice anything, is victory, and they 
are told that under such generals as immediately 
lead them, victory is not to be expected. It is im- 
possible for an army to keep in full heart under such 
conditions, and as Lord Lansdowne and Lord \W olseley 
must see that more clearly than outside critics can, © 
do not doubt that a further considerable ‘ change 
commands” has already been authorised, and _ be 
accepted by the nation as judicious. The nation, !» a 
is not the obstacle in the way to the disciplining - 
superior officers. Itis a kindly people, and is sorry, * 
was shown by the comments on General Gatacre 8 ae, 
when a gallant man is removed for faults poss! 3 
beyond his own control, but when taken into —— 
it approves and indeed, expects such removals. as 
only too well aware that our system in time of peace Coes | 
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—- disaster?” It may be thought that undera the present case 
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ae oo. what was not his fault, but even then his ; new sh Ares shall 
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— : impairing the priviles 
‘THE PRACTICE OF THE LONDON AND NORTH and left it to the shareh 
|" WESTERN RAILWAY COMPANY IN THE ISSUE they would take the new 
OF NEW CAPITAL. premium. 


Ix our issue of March 10th we showed that under the | mines 
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’ are to be referrs 
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provisions of the Companies Clauses Acts of 1545 and the intention of the Ls 


Su See ee PO 


; ; ; repeal by implication 
issued by a railway company whose ordinary shares or I ’ P , 


stock are at a premium, such new shares or new stock There are other 
must be first offered to the existing shareholders; and | best be apprehended by 


: ; p | Tad > q . if AY 
or not accepted that they can be otherwise disposed of. non-legal reader, if cor 


+ > ot j > Me ¢ f hes 
The practice of the London and Nortif Western Rail- | Possible. To one of thes: 


Fs sons :' 'torefer briefly. It 
way Company, differing from that of other companies, ’ 


is not in accordance with this rule. The new stock is 
not offered to the existing shareholders, who are thus 
deprived of the advantage derivable from a propor- | or stock shall be offered 


other and succeeding pr 


capital expenditure. 
submitted to, and, as a matter of course, passed by a/| exercised only after the 


special meeting of the shareholders. As an example, | stock have been carried 
we may take the following resolution passed on August | it to have been the inte: 
llth last :— | company could by : 


Western Railway (Heaton Lodge and Wortley Railways) | provisions have been 
| Act, 1892, and the London and North-Western and | would thus be rendered 


-E | Great Western Railway Companies Act, 1893, there be | 
created and issued the sum of £780,000 consolidated | the privilege conferred 
| stock of the company ; that the directors be and they | ‘ Cuilibet licet renunt 


conditions and in such manner as they think advan- | —(1) those who voted f 
tageous to the company.” 
_ The private Acts mentioned in this resolution (55 and | class, the provisions of 
06 Vic., cap. clxxviii., and 56 and 57 Vic., cap. clxv.) | 
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| Clauses Acts of 1845 and 1863, as to the offers of the | a power to be exercised 





|| Act of 1845, it will be remembered, provides that the 





|| such offer shall be made by letter. 
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company have otherwise 
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words “the then shareholders” as well as the 


Was it the intention of the Legislature to allow the com- 


stock not only that such new shares or stock shall not 


| voted against it or did not vote at all. 
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ances to 100 per cent. premiun 
must trust him also to select, to supersede, | it became a fair question 
ought to have all this b: 
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whether the old shareholders 
nefit upon a new issue. Th 
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issue at par or at a reasonable 
Clearly then the words “ otherwise deter- 
2d to the words ‘at par” ; i 
cislature was to modify the earlier 
1863. when new shares or new stock are created and | CRactment only as to the price of issue, and ~~ 

Y ie any way impair the privlies 3 
given to the shareholders by that earlier enactment. 
irguments (the force of which ca 


the legal mind) which confi: 


that it is not until they have been so offered and declined | this view ; but they would be scarcely intelligible to th 
idensed within the limits here 
arguments, however, we desire 
s impossible to reconcile with the 
g provisions of the Act of 1863 any 
supposed intention of the Legislature to empower the 
company by Section 17 to determine that the new shares | 
to persons other than the exist- 
tionate allotment, but is sold in the market at current | ing shareholders. The resolution of the London and 
prices from time to time, as money is required for | North-Western Railway Company follows the language 
This is done under a resolution | of Section 21, the powers given by which are to b 
provisions for offering the new 
out. It is not easy to suppose | 
ition of the Legislature that the 
resolution create the same powers 
“That ander the powers of the London and North- | before, as the Legislature itself has created after these 
These provisions 


carried out. 
meaningless and useless. 


But it may be said that the shareholders could forego 
on them by the Act of 1849. 
re pure pro Se introducto,” and that 
|| are hereby authorised to issue such consolidated stock at | for this reason the resolution is valid. 
|| such times, to such persons, on such terms and such | to be considered as it affects two classes of shareholders | 
or the resolution; (2) those who 

As to the former 

the Act of 1845 are (to use thé 

language of lawyers) imperative, not merely directory, for | 
expressly incorporate the provisions of the Companies | they confer on a public body—the board of directors— 
for the benefit of a class, namely, 
|| new shares or stock to the existing shareholders. The | the shareholders. Under these circumstances the maxim, 


This argument i 


“ Privatorum conventio juri publico non derogat,” may 
| new shares shall be offered to the then shareholders, and | well apply; and even if those who voted for the resolu- 
| The Act of 1863 pro- | tion be estopped by their own conduct from disputing its 
vides that wnless the company before the issue of the new effect as regards themselves, it will not be binding on 
As regards those shareholders who voted 
|| Shares or stock shall be offered to the then share- | against or did not vote at all, clearly their rights canno 
Can the above resolution be sup- be affected. The maiter is not of that kind which is 
|| Ported under this last provision on the ground concluded by the votes of the majority for the necessar} 
deter- management of the business of the company; and i 
In order to answer this question we must taking away the shareholders’ preferential right the 
ndersta resolution is opposed to the policy and intention of the 
| determines” in connection with the words “offered to Legislature as discoverable from fifty-five years’ legisla- 
| the then shareholders at par.” Do they govern the tion connected with the subject. 
The conclusion, then, to which we are led is that the | 
| Words ‘at par”? To put the point in other language, practice of the board of management of the London and | 
North-Western Railway Company, by which the share- | 
pany to determine before the issue of new shares or holders are deprived of their preferential right to new | 
stock, cannot be supported ; and that, in the interests o 
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be offered at par, but that it shall be offered not to the ' the shareholders, this practice ought to be altered. 
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SOUTH AFRICAN BANKING. Sade 
ALTHOUGH it is now almost four months since the end of 
last year, no intimation has yet been given to the ahare- 
holders of the National Bank of the South African 
tepublic as to thé intentions of the directors of that 
institution as regards the dividend for 1899, nor has a 
balance-sheet yet been issued. Hence we are unable to 
deal with the latest position of the South African banks 
as awhole. So far as the other three institutions which 
close their financial year at December 31st are con- 
cerned, their profits for 1899, as compared with 1898, 
are shown in the following table :— 


1899, 1898. 
£ £ £ 
Bank of Africa.... 91,363 86,871 .. + 4,492 
Natal Bank ...... 45,917 56,003 - 10,086 
Standard Bank.... 229,594 213,524 + 16,070 


In connection with the additional profits earned by 
the Bank of Africa and the Standard Bank, it must be 
remembered that both institutions made large additions | 
to their capital last year by the issue of new shares at | 
high premiums. In order to keep up their dividends to | 
the rates previously paid, neither of these two banks | 
made any addition to “ reserve’ during the latter half | 
of last year. Im the case, however, of the Standard 

3ank, the amount carried forward is now £44,440, as | 
compared with £25,209 at the end of June. The Natal | 
Bank pays 10 per cent. for 1899, as compared with 12 
per cent. for 1898, adds £10,000 to “ reserve,”’ as com- | 
pared with £20,000, but carries forward £12,559, as 
compared with £6,565 

In previous years we have included the African | 
Banking Corporation in our comparative summaries, 
but the position caused by the outbreak of war in South 
Africa has arisen since the issue of their latest balance- 
sheet (September 30, 1899), and the effect of the war 
will be better gathered by excluding its figures. Hence 
we are dealing with the balance-sheets of the three 
banks above mentioned. sans (°T “~ are 

As compared with December, 1398, their joint position | 
shows the following changes :— 








1899. 1898. 
£ £ £ 
Capital 2,273,819 1,809,237 .. + 464,582 | 
| 1,740,820 1,275,000 .. +° 465,820 
OE ee ee 1,570,668 1,273,173 .. + 297,495 | 
Bills payable ...... 1,269,272 .. 1,378,363 .. 109,091 
Current accounts .. 19,402,619 .. 16,162,803 .. + 3,239,816 | 
Rebate of discount .. 40,783 e- 47,673 .. 6,890 
Bills for collection .. 2,341,388 .. 2,173,496 .. + 167,892 
Profit and loss 244,461 220,194 .. 4 24,267 
28,883,830 .. 24,339,939 4,543,891 
£ £ £ 
( hand, « 9,001,616 .. 4630464 .. + 4,371,152 
I stment: 98,478 .. 2,590,686 .. + 877,792 
I of exchang 910,555 .. 3,870,759 .. + 639,594 
Loans to custol 9,108,989 ... 10,652,964 .. — 1,543,975 
Premises, &c....... 453,006 421,615 .. 4 31,391 
I f lection 2,541,388 2,175,451 .. + 167,937 
8,885,850 .. 24,539,939 .. + 4,543,891 | 
Hence, we find thut the chief changes have been in 


deposits, which have increased over three millions, while 
loans to customers have fallen over a million and a- 
half, their joint effect being shown in the increase in 
‘‘eash in band,” which includes money lent at short 
notice in London, of almost four and a-half millions. 
Bills of exchange show a satisfactory increase, notwith- 
standing the great falling off in drafts drawn against 
shipments of mining shares, a business which reaches 
enormous proportions in busy times, and due in all 
probability to the food requirements of the troops, much 
of which is obtained through the medium of the local 
merchants. Pending the resumption of active business, 
the additions to capital and reserve seem to have been 
utilised in further purchases of first-class interest bearing 
securities. 

At the recent meeting of the shareholders of the 
3ank of Africa, the chairman remarked that that insti- 
tution had reaped but an indirect benefit through the 
Governmental requirements in South Africa, the business 
being practically confined to one institution. This is, of 
course, the Standard Bank, and che benefit derived by it 
from the connection will be recognised when we state 
that its deposits in Cape Colony amounted at | 
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to £7,000,692, as eter 
£5,260,165 at the end of June, whi es 
were £1,611,970, as compared with £1,166 999 crosits 
other hand, its total deposits fell during tho. ody 


December 3lst 


; compared With 
e 1ts Natal e 


. the se nth 
from £13,241,173 to £13,141,423. To have praciet 
: Lica} vil 


kept up its total deposits in these times with. 
such aid is a proof of the increasin hout 
Bank of Africa. 

As regards the market prices of the shares the quot 
tions have on the whole been well maintaine4 aol 
fall has been regained within a short time. The = 
exception is in connection with the shares of "the 
National Bank of the South African Republic, 
are now quoted as low as 10 to 11, as compared 


an 
8 popularity of tha | 


41 
the 


lich 


- . ‘ ‘ : with || 
14} to 154, their prices in August last. On the whole 
'the banks have proved how soundly they are eon 


ducted, and the ease with which they are able to transfer 
fundsto remunerative channels ; otherwise we should no: 
have seen their profits on the whole increase at a tim, 
which cannot be advantageous to a great portion of 
that business community which looks to them {or |) 
assistance. 





AUSTRALASIAN AFFAIRS. 
MELBouRNE, March 14, 1900, || 

WOOL. 1} 

As the 1899-1900 wool season is now approaching its || 
close, it becomes possible to arrive pretty closely at the |! 
decrease in the exports. Messrs Dalgety and (o,’s| 
statement for the period July 1, 1899, to February 20, 
1900, places the total for the five principal colonies at || 
1,307,851 bales, against 1,401,624 bales for the corre. || 
sponding period of 1898-9, the decrease being 93,773 | 
bales. Victorig, New South Wales, and South Australia || 
show a net decrease of 85,651 bales, Queensland a/|| 
decrease of 17,460 bales, and New Zealand an increase || 
of 9,338 bales. The prospects of the coming season in || 
South-Western Queensland and the Western district of || 
New South Wales appear to be as bad as ever. How) 
frightfully some Queensland stations have suffered may || 


| be judged by the experience of the Squatting Investment || 


Company, Limited. This company possesses one large || 
station in Queensland, which is very freely supplied by || 
artesian water procured at a great expenditure. || 
In fair times the station has carried 450,000 sheep, || 
besides cattle and horses. Even for the 1895 clip|| 
341,784 sheep and lambs were shorn, but owing to || 
the losses, and.to sales made to escape loss, only || 
95,507 could be mustered as on December 3lst last, 
And great effort had to be continued to save this || 
reduced number. The station’s clip in 1898 amounted || 
to 4,506 bales of scoured wool ; in 1899 it amounted to || 
1,730 bales; what it will be in 1900 is hard to say. 
The disaster is the consequence of want of feed, for | 
which the plentiful supply of artesian water will not 
compensate. Dam and tank construction throughout || 
the interior of Australia has been carried to perfection, | 
but feed is wanted. Amemberof the Lagislative C uncil of 
New South Wales, Mr E. D. Millen, has recently written | 
a series of articles upon the Western lands of New South |} 
Wales, a vast area covering 50,000,000 acres. Mr 
Millen travelled across this country in various directions, || 
and is qualified to judge. His main conclusion is the | 
same as that which I have expressed before, vi7., that | 
the interior of Australia is becoming more a desert than | 
ever, because attempts to settle it have finally resulted } 
in the breaking up of the frail earth-crust, and in the 
extirpation of the scanty vegetable life that formerty 
existed, by overstockingandrabbits. Mr Millen writes :— | 
‘Thereis no reason tosuppose the winds have increased 
in energy or the droughts in intensity. This drought | 
may be worse than the last, or the wind ol to-day | 
stronger than that of yesterday, but it would be idle to | 
suppose that there has been any change in the metsoro- | 
logical conditions viewed over a series of years. — | 
other cause than that of drought or wind must be — | 
for. In the pre-settlement days, though the drougit | 
raged and the wind blew, there were bushes that ~ 
the one and checked the other, while the roots he 4 
dead grass remained to steady and hold the soil toget = 
But with the advent of stock and rabbits these counter: | 
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| an bare been removed. The destruction of the Western Australian mines continues to adversely affect 
1 on the wind without check or break, the that market. In Victoria gold-mining enterprise still 
—— of the roots (for which the rabbits must appears to be almost dead, the industry in that colony 
destrmid principally responsible) has left the soil being prolific of an amount of petty chicane that warns 
ne Be : hilst the constant traffic of sensible men off 
2 » at its mercy, whois es “ier ' o : 
hopelessly to still further loosen and disintegrate a Gold exports from the four ports of Sydney, Melbourne, 
rH ‘nvariably friable and frequently little more than Adelaide, and Albany from January Ist to 13th inst. 
—- . d. As these several causes combined to bring have been on a remarkably low scale, the amount being 
Pot yp oak described, the mere passing awayof one only £1,051,899, against £2,846,374 for the correspond- 
aS ahem will not suffice to undo the evil. In other ing period last year. Practically nothing has gone to 
aistriots such as those at the head of the Darling, the San Francisco for some time past. There has been 
affect of stocking has been to consolidate soil originally some demand for India, and shipments thither amount 
ne and ash-like. But on soil suchas I _— —— to £380,488, which compares with £1,499,145 last year. 
ee : : THE WAR AND TRADE. 
the effect is directly opposite. On tens of thousands o Rl E WAR AND TRA} aed 
ke very roots have been eaten, trodden, or blown 1e excitement occasioned by the war in South Africa 
asres = M would take an unusual run of phenomenal | has obscured political issues, and the several colonial 
- © : h the lightest possible stocking, to induce a,| Ministries appear to be firmly established. The public 
a geste 4 ae if ce soil were ~ its original | interest in the war has deepened as it has proceeded, 
| ; om _ on it is not only very far from that state— | and as colonial volunteers have come in for their share 
| | a see no process by which under any possible of casualties. From first to last a considerable number 
t eile it can be brought back even approxi- of volunteers will go to the Cape, and the public will | 
am - to it. The soil is gone, and the exposed raise a large sum in the aggregate, partly for contribu- 
anes subsoil te about as productive as a paved court- tion to the Patriotic Fund and partly to defray a portion 
yard. Even where this full extent of damage has not | . a —_ of —s sag Reena Ai: 
been achieved, so much of the surface soil, which at best | Victoria, tasmania, and New Aealand have pronte 
‘ae seal in this locality, has been carried away exceedingly by the great demand for oats, hay, &c., on 
ae el “sage behalf of the War Office, while New South Wales and 
that the productivity of the remainder is seriously | DeMall of the War ice, While New Soutl ales an 
diminished. In view of all the circumstances, it is | Queensland producers have benefited chiefly by the 
impossible to avoid the unpleasant conclusion that per- demand for meats and horses. What with the convey- 
: : : cs . a9 xe of troops and heavy shipments of merchandise, a 
manent deterioration, amounting over large areas to nce O I y shipme , 
practical destruction, has taken place throughout this | a number of Ng cn kept ta a 
| portion of the colony.” |18 hardly necessary to say that the war deman as 
| This is a true description not only of the caused prices of the articles wanted to rise, and that the 
vast Western district of New South Wales, but; War Office is paying on a pretty liberal scale. 
also of the equally vast Northern areas of South Apart from the drought in the interior, industrial and 
Australia. The moving dust columns, moreover, are trading conditions throughout the colonies are satis- 
| covering the wire netting fences and the tanks, after a | factory. Employment appears to be pretty good. The 
| very great expenditure has been incurred. The | trading is soundly conducted. Profits generally, whether 
loosening of the “soil” in the interior further bodes no of the producer (the producer of wheat excepted) and 
good to contiguous better country, for the sand is slowly | the ae or en ~e ee ak 
encroaching. | ment. sloney continues oO 98 C Leap, ut in on ‘Y 
| It is plain that little or no increase in the production | moderate demand. Altogether, the prospect for 1900 is 
of wool in such country as the Western district of encouraging. 
| New South Wales is to be looked for under existing 
conditions, and any increase must come from the icitiaes: ae Cam eee iene ca as ee aie 
improvement of lands well adapted for the pastoral ””.” Sadia a Seale pies de es ‘1 liam 
industry. At the same time, it is to be admitted that ee I ay digs ey BB BG te ; - ae 
‘ r 3 S i¢ ne 3 c -V > ece e 3 
the desert areas of New South Wales, Queensland, and T®P° = cos . 5 ee 
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SOUTH AMERICAN RAILWAYS. 
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South Australia have never confributed a large propor- last, and though, owing to the varying dates at which 
tion of the total Australian clip. Whether companies they make — their accounts, it is impossible to make 
who have had to take over properties should attempt to °"Y general comparison, the figures now available will 
restock them is a matter for serious consideration. In| S°tVe t0 indicate the results of recent railway working 
many instances it will be better to confess error of judg- | co ap southern ~~ eae ee continent. In 
ment, and abandon on best terms possible, or even onno_ Poth : rgeptina and Brazil good harvests were secured 
terms at all last year, the first-named country being specially 
; MINING. favoured. Both countries were, however, affected 

The returns of the production of gold for the tirst two towards the end of the year by outbreaks of the bubonic 
months of the year are not quite complete, but they Plague _ some of their seaports, and though the 
indicate an increase of between 70,000 and 80,000 ounces epidemic has not so far assumed .a very serious aspect, 


as compared with the corresponding period of 1899. 1% see™s probable that the receipts of the railways will | 
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The greater portion of the increase is shown by Western be to some extent affected by the interference it causes 
Australia. But the production of that colony has not of ' the current period. So far as the figures can be 
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" ‘ i '7 
late increased at the same rate as formerly. Figures compared, the following is a statement of the gross 4 
relating to this point are as follows :— receipts, working expenditure, and net revenue for the | 4 
Pradinobions: pry year or half-year ending December 31st as compared 
January and February, 1899 .............. 210,655 with the corresponding period in 1898 :— | 
November and December, 1899 ..........-. 262,959 PERIOD ENDING DrcEMBER 31, 1899. 
, January and February, 1900 ............. 261,568 : 
The Tasmanian and Queensland copper mining ventures istics Pied. Ee SS Inc. or| | Net | Inc. or || 
continue to command full prices, based upon the cur- erences etapannenhaonee-ahemrend benign asonemeb sane aed 
rent market in the metals. The majority of the Buenos Aytes and . ,  t. . : : | 
& Tasmanian companies are hardly doing anything in the , Rosario.......-. Year. 949,460 + 161,107) 495,446 + 57,521, 454,014 + 103,586 || 
a ce oo pga 


aaa f A “ ° . ; ° 
Way of developing their properties, evidently preferring — southern ..... Half yr. 995,187 + 179,950} 447,262 + 87,082) 547,925 + 92,868 
|| 0 wait for London purchasers. In the meantime the Peres Ayres 


. | Shares are gambling counters. The Broken Hill Qentenk napeniias Year’ 1,286(686' + 289,623 611354! + 108088 675,301, +. 180,690 
Ns | Yentures are flourishing, also, on account of the high *"* °S------ ae) at — BS + ST BAN+ 551 iE 
| Market values of lead, &c. Throughout the share Babia and san = ‘ .f 
market is sustained by the state of the metal markets. ren en ae A aS a a § 
|| The reaction in the latter, when it comes, will cause much “'sSt Yesterm of MALS Vel ee el ee + 4 
| 'njury, share quotations at the present level showing . | 2 eh Mee eek ee) oe 4 
| Only a moderate return on capital. The unsatisfactory ““’?*™? ++ ee ee ee es ee | 

| Condition of affairs existing with respect to some of thy Central Uruguay/Half yr. 161,268|+ 12,382) 86,371|+ _384)_74,897|+ 11,998 q 
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There was a considerable increase in the mileage open 
on the Buenos Ayres Great Southern, the average 
number of miles being 9,132, as compared with 1,600 in 
the last half of 1898. In other cases, however, the 
length of line worked was the same, and it is clear that 
generally the Argentine companies secured greatly in- 
creased gross earnings, of which a good proportion became 
available for dividends, “the expansion in working expen- 
diture having been comparatively moderate. No small 
part of the heavy traffic was due to the bounteous 
harvest reaped in most parts of the Republic last year, 
which is desc rribed as unprecedented. It is certain that 
the quantity of wheat available for export was much 
larger than usual, since the imports into the United 
Kingdom from the Argentine Republic amounted to no 
less than 11,368,600 cwts, as compared with 3,933,400 
ewts in 1898, and only 933,100 cwts in 1897. 

The Great Southern, Central Argentine, and Rosario 
lines each had large increases in passenger traflic, the 


number carried by the first-named being no less than 
21:55 per cent. in excess of the same half-year in 1898 


The Buenos Ayres Western, on the other hand, carried 
only 1,550,029 passengers during the half-year, as com- 
pared with 1,726 982 in the corresponding period. It is 
explained, however, that the apparent decrease was due 
to the fact that one of the sections was worked as part 
of the Ensenada portion of the system, whereas it was 
formerly included among the traflic of the main line. 

The record of the Brazilian lines is less satisfactory, 
though there was in each case an expansion in net revenue. 
All, however, except the San Paulo, depend more or less 
upon Government subsidies, and these having been 
paid in the bonds of the Funding loan, the balances avail 
able have largely depended upon the prices at which the 
bonds could be realised. This was rather higher than 
in the previous year, the Great Western of Brazil having 
realised an average of 84:2 per cent., as against 80°31 
per cent. in 1899. Brazil is still suffering from the 
effects of the late financial crisis, which was followed by 
severe commercial depression. There are, however, signs 
of recovery, the Great Western Company reporting greatly 
increased activity in goods traflic towards the end of the 
year, while the San Paulo manager states that there 
was an increase in the tonnage of coffee carried, owing 
to the higher prices, but other classes of pene 
showed a falling-off. The exchange is still low, but has 
rallied very materially from the lowest point touched. 
Altogether, the superintendent of the San Paulo, which, 
as it is the largest of the company-owned eee 
and is independent of the Government, is a ty pical line 
believes the present position to be about an average one 
as regards the company. 

In connection with the results announced, the follow- 
ing table, in which we have included the stocks of some 
companies whose reports have yet to appear, will be of 
interest. It shows the dividends for the last complete 
year, prices of the stocks, and the yield based upon 
these, with a statement of similar particulars at this 
time last year for comparison :— 


ORDINARY STOCKS. 
April, 1900. April, 1899 
( pan 5 a. Bf os. Teed 
me |\@/AIR AlAs 
————— — — — — — oleae —_ 
£ £ ! £ 
Argentine Great Western ....|' Stock 97 4 101 5 4 
Bahia and San Francisco...... 20 94 4. § 93 41) 6 
Buenos Ayres and Rosari Stock| 763, 4 5486. 2a! . 
Buenos Ayres Great Southern.. Stock 150s, 7; 5 153 64 4. 
Buenos Ayres Western ...... 10 | 1k 6) 123 4) 3. 
Central Argentine............ : 1163" 6 a 109; 4; 
Central Uruguay ..... cscs. St 72 Ss fi, 8] 23! 3 
Great Western of Brazil ....... 20 84, 34, S82 6) nil 
Natal and Nova Cruz Preferred) 20 De! 2 4 6| 2 63 
Recife and Sao Francisco .... Stock) 64 | 4 + 67 4 ( 
ESOS Sr an eee 10 263 14 3 248 14 } 
a Stock !138| 9 631664 103 6 
Southern Brazilian .......... 20 84, 4/92) 8 4s) 203 


The advance in prices has been very moderate, in 
view of the increased dividends. Quotations are, in 
fact, lower in many cases than they were a year ago, so 
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that the range of yields is very much higher ie 
As the traffic returns for the current period rGily 
most cases further substantial increases ag eame,. 
with the corresponding period last year, it would a... 
that the plague scare has been some whi at @xageneet a; 
its effect ee 
THE LIFE ASSURANCE RETURNS 
Tue annual Parliamentary Blue-book, contain;, 
accounts of the life assurance companies of the 
Kingdom, has been issued this week, but too la ’ 
. . . a wt 
dealt with in detail. We therefore reserye a 
on the figures for a future issue, presenting : 
. ; ° : i 
analytical tables showing the income and 
receipts from the various classes of premium 
total assets of the companies making returns, T ; 
table gives a comparison for five year 
( ‘ ~ Li \ 
1898.9 LSU7-8 1896-7 } ‘ 
: eer £ ’ ¢ ‘ ial 
20,829,017 199 19,604,748 1S ” 
Con L n for n 
3H 1,985 8 0.38] - 
€ and dividen 8,300.5 8,105 5iit 1.954.761 

rease 1 value of in 

estm 4i( 82 196.51 101 
k es, fe 13.72 1,0 11.307 l 

al 1.83 17 4( 
i 8 4 78 7A 8: { 
O87 .77 745.1 0,963.4 "99.08 “OT 
. 
| 
1898-9, | 1897-8 1996-7 
+ f £ { 7 
18 ; 15,597,349! 18,176.900, 13.191.929 13.614.188 - 
Ca r ind reduc 

tion of premiums 1,081.43 1,028, 206 01.35 1,008, 2% 

‘renders . ame 992,682 173.7 i 
Annuit niin bees 1,603,069 1,230,700 1,13 
Commission wesw 1167111 1 tit l4 ¥ 
Expense management 1,751,603 1, ( 

Bad debts and decrease 
in val ! investments $54,541 112,591 61,58 2 & 
re ividends t 
sharehold i 381,68 861,919, 458,96) 73.54 
Miscellaneous ....... 74,13: 483,051 949,045 4714 SA 
23,003,606) 20,496,918) 21,075,117 20,832,123. 19.375,14 
0 I luring year "6,997,130 10,248,187) 9,888,355 8,255,7 7 B47 
\ int funds at close 
a Se atin tna aioe . 1231.3 85 224,372,4 14,124,268 204,239,08 
A\ ize interest earned 
n fun 3°68 74 7s 


In the following 


derived from the 


year contrasted with the same figures 
years. The growth in endowment 


prom 


table 
various classes of insurance during the 
for two previous 


we show the premium income 


assurances 18 again @ 


inent feature of this statement : 





1898-9 1897-8. 
= £ £ 
\ mn OF 1S cscs 416,731,964 414,010,000 
L mber of prem 27,055,867 26,917,000 
443, 787,831 440,927, 000 
iB Wiiwinnwannn ss 4,175,873 4,567,000 
E wment assurances 130,895,479 121,565,000 
Jo TRIE siesta o'ate Wylie 4,013,492 3,971,000 
Last s Me op tedieaie im 1,810,397 1,808,000 
( SOS -nchakscuwwos 4,272,913 4,277,000 
NOE caveshenanewatecus 3, 77.758 3,122,000 
M aneou eeersese ° 8,356,970 7,671,000 
600,590,713 | 587,908,000 
The ab ures are based on returns deposited 
part during the last five years, and are, theref 
upproximatien to the amount of contracts in force at 
} z figures of the colonial and foreign c 
b led, as their returns do not separately sh 


As to the assets, 


f busines 


sin the United Kingdom 


period of four years :— 


the following statement covers 


189 
865.000 
5,382,000 
435.247.000 
4% 0 
102,730,000 
3.7¢ 18} 
1.836.000 
3 x | 10 
7. )00 
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ASSETS. ; ; 
| 1898- 897-8. 1996-7. 1892-3. 
| 1 98 9. 1 ‘ 
ee A ae £ £ £ 
_.| 92,022,126! 80,649,419) 80,774,095 84,480,920 
eNO a iag. ..snanineeey “| 4)'s81,691, 11,306,750 10,971,187 9,754,200 
Loans on policies «-----***"""""] po%aq’oqg! 29,988,848) 22,836,110 20,369,932 
ans ON FRIES o- urities..| 4,827,716, 4,764,626) 4,882,189 4,951,175 
sh Government se rrities. i 
nd Colonial Govern! eve a 14.205,008 
weigh Govern! nt securities 8,613,392) 7,577,700; 6,827,009 3,859,107 
vernme secu . 


Foreign (1 45,266,737 43,542,265! 39,108,179 24,766,416 
Debentures 


B cieveeeeeeees 32,143,345 28,717,297, 25,115,258 13,600,456 
olermy ares aes 633,748 6AL 892 642,990 603,491 
Companies’ own shares ..---.-- 


18,145,692 
| 
| 


, i | ° Cd . 
Land and house property anc 20,329,664 18,828,573, 17,719,836 13,977,961 








ind rents see ) 8 828 7,71 , 77,961 
i ii . ts ar re ons 6,521,040 5,938,184 5,468,110 4,071.35 
ON pen vox pee an oe 1,582,065 1,588,553 1,565,015 1,497,918 
[aie 0 DO a entakknll 
Agents’ balances and outstan | 505,879 5.964.900 5,196,096 4,767,155 
ing premiums ..--- : | 2458.111' 2,374,051, 2,744,085 2,062,828 
On s, &c. ... 6.066.186, 6,498,909 6,726,925 8,740,338 
Cash deposits, Stamps, XC. .-++-- econ peo — 740,338 
Miscellaneous ...---++++++eeeers| 


9.014.195. 258,842,720 247,318,347 211,981,218 

The figures given include the returns of eighty-one 

companies, and refer exclusively to the business of 
ordinary life assurance. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 19. 
THE RISING IN ENTRE RIOS. 
Tut principal event since the month began is a revolu- 
n in the large and important province of Entre Rios, 
e leader of the uprising, Dr Fernandez, being a 
National Senator and formerly Governor of the province, 
which he ruled, it must fairly be said, wisely and well; 
rather a rare thing with Argentine provincial governors. 
The ostensible cause of the outbreak is the extreme 
to which the present Governor has carried his 
nepotism, filling all the public posts with his relatives 
and friends, till the scandal became intolerable. The 
vital material interests of the province have necessarily 
suffered considerably under the system of family-party 
covernment, excessive and unjust taxation to meet ex- 
travagant expenditure being the worst of the evils it has 
brought about. Apart from the mere local importance 
and origin of this subversive movement, it has political 
significance of a wider kind, as it is the first skirmish 
in connection with far-sighted political scheming in pre- 
paration for the next Presidential election, although the 
latter is still four years off; but politicians in this 
country set their traps and hidden snares with longer and 
deeper anticipation than is possible in better regulated 
nations. It is more than probable that this uprising 
in Entre Rios is but the prelude to similar movements in 
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reasons for revolt exist, and can be played on at any 
moment by the wire-pullers of the ‘‘ haute politique.” 
As yet there has been no fighting between the revolu- 
tionists—who are about 1,000 strong—and the partisans 
of the oflicial clique that rules the province. The 
National Government has sent three regiments of the 
line to the capital of the province ‘to preserve order,” 
which duty includes, if necessary, the shooting down of 
the rebels and preservation in oftice of the obnoxious 
Governor. President Roca, who has been passing his 
vacation on his estate in Cordoba, evidently considers the 
revolution as of some importance, as he has cut his term of 
relaxation short, and will be in this city to-morrow to 


resume the reins of power, which, during his absence, 
have been in the hands of Dr Quirno Costa, Vice-Presi- 


dent of the Republic. It is not improbable that this 
Eutre Rios outbreak will end—if Governor Echague be 
not sustained in his post by the force of Federal arms— 
in national intervention, elections to name a new 
Governor and Legislature, and the rest of tha constitu- 
tional farce that invariably leaves things as they were 
before, by substituting King Stork for King Log. The 
French proverb that ‘* The more things change the more 
they remain as they were” is applicable to all things in 
these latitudes, but especially to political and financial 
Matters, be they Provincial or Federal. There is a con- 
Viction in official circles that President Roca will sustain 
Governor Echague in power by force of arms. This has 
always been his policy, on the sound ground that con- 
Situted authority must always be supported. No 
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matter how bad provincial authorities in general, and 
Governments in particular are—and they are very bad 
indeed—revolution is not a means of obtaining redress | 
that should be tolerated. It is, moreover, traditional | 
in this country that revolutions are rarely successful, and | 
even when they are, do not obtain the reforms sought 
for—witness the rising that led to the fall of President 
Juarez Celman in 1890. The fundamental cause of 
these periodical outbreaks is that the suffrage is a pure | 
mockery, and the people have no voice in the election of | 
their rulers, who are simply named by the political 
cliques, the depositing of votes in the urns being a 
mere burlesque and fraud. The mass of the respectable 
classes shun politics as a pestilence. In this city there 
are 40,000 citizens qualified to vote; yet, at the last 
yearly registration, not one-half of them inscribed their 
names. At the election of Deputies to Congress last 
week the frauds were so barefaced and outrageous that 
they broke the record in electioneering scandals. Presi- 
dent Roca is known to deplore this state of things, and 
Electoral Reform had a prominent place in the pro- 
gramme sketched in his inaugural Message to Congress 
in 1898 ; but it is idle to expect that body to second the 
Chief Magistrate’s desire for reform while there is not a 
single member of it that cun consider himself as 
honestly elected by the voice of the people. Reform 
must begin with themselves; but when we see more | 
than half the voters in the capital of the country 
abstaining from registration, the much to be desired 
mending of our electoral morals must still be far off, and | 
until it comes revolutions will continue, as they are the | 
consequence of the contempt shown by the ruling 
political cliques for the most precious of the people’s | 
rights—the suffrage, 
FINANCIAL AND MONETARY AFFAIRS. 

There is nothing new as yet as to the probable trend 
of financial and monetary affairs in Congress when it 





meets in May. It is not expected that the National 
Parliament will be so punctual in getting to business at 
the Constitutional date, May Ist, as it was last year, 
when it assembled on that date. Neither is it probable | 
that the Budget for 1901 will make its appearance as | 
early in the year as its predecessor, as the expected visit 
to this city of the President of Brazil in the middle of 
May will stop the business of legislation certainly for 
a week, and probably fora fortnight. In the past few 
days the papers have revived the rumour that the | 
negotiations with London bankers for an advance of two 
millions sterling on Treasury bills, said to have been 
broken off by the outbreak of the war in South Africa, 


have been renewed, but the market is rather sceptical in || 


the matter, and quite indifferent, as it expects to see 
wider and more important financial matters, be they bad | 
or good, on the tas during the coming session of | 
Congress than the mere borrowing of a couple of | 
millions to keep the leaky National Treasury afloat. A | 
recent vigorous leader in the organ that represents Senator 
Pellegrini on the urgent necessity of taxation reform has 
given rise to a hope that the influential statesman means 
to bring the matter before Congress in the coming session. | 
The tone of the articleleads one to suppose that the reform | 
aimed at is rather to relieve the taxpayers from the dual 
tributes to nation and province, and often a third one to | 
the municipalities, under the same head, to say nothing | 
of the hundred and one other exactions of all kinds 
imposed by each of the three, than to change the system 
of taxation, which is essentially rotten and bad, as it 
presses on the workers of the country and lets the 
wealthy classes off with a quite inadequate contribution 
to public revenue. A genuine change in our system of 
levying revenue must, if ever undertaken, be the work 
of time, as the latter is as deeply rooted as our fraudu- 
lent electoral habits. Relief, however, from excessive | 
and unjust burdens would be a great step in advance 
as a pledge of more reform to come. 
THE GOLD MARKET. 

There are some slight signs of a return to life in the 
gold market, but they are only faint as yet. The | 
exchange shop réle which the Caja de Conversion has | 
been playing in exchanging currency for gold and | 
vice versa seems to have had its day. At one time | 
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against 64 millions of fresh currency issued. Now the 
tide has turned, and the coin has dwindled to $2,100,000. 
The public have taken all along very little coin to the 
Caja, and have taken out much more than they paid in. 
The Bank of the Nation bas played the leading part in 
the comedy designed to make the public believe that the 
Conversion Act is working well. It obtained the gold 
from the private banks and passed it on to the Caja. As 
the aspect of the market presages a coming change, the 
Caja’s “‘ stock” of gold, as the newspapers so erroneously 
style it, is likely to vanish more quickly than it was 
accumulated. 


PLAYING AT RETRENCHMENT. 

The Government has just indulged in a little theatrical 
retrenchment that costs it nothing. As if afraid of its 
own self-restraint, it has issued a decree declaring void 
a number of ‘‘ special laws’’ that authorised during the 
past few years an expenditure, over and above the 
Budgets, of $280,000,000! As the dreams of avarice 
that originated these special laws have vanished, the 
decree is only interesting as showing to what mad 
extremes Congress can go in voting away public money, 
regardless as to where it is to come from. 





BUSINESS NOTES, 





The Finances of Egypt.—Although the finances of 
Egypt continue in a highly flourishing condition, one 
thing is still needed to put them in an entirely satisfac- 
tory condition. That is the removal of the trammels 
which prevent the Treasury from using its resources to 
the best advantage of the country. Last year, for 
instance, the revenue from taxation, which amounted to 
{£11,199,000, exceeded the expenditure of £2£9,989,000 
by as much as £r1,210,000. Of this surplus, however, 
only £402,000 was capable of being utilised by the 
Government, the whole of the balance of £808,000 
having, in accordance with international agreement, to 
be carried to two reserve, funds. Of these funds, one, 

which is designated the ‘‘ general reserve,’’ now amounts 

to ££3,523,000. Any balance at its credit in excess 
of ££800,000 may be advanced to the Government 
for expenditure on public works, &c., and a total 
of ££2,182,000 has been so advanced. In a roundabout 
fashion, therefore, this fund has to that extent been 
made available for expenditure upon works calculated 
to develop the resources of the country. The other 
fund, however, to which there is paid yearly a sum of 
£250,000, which represents the saving effected by the 
conversion of the debt, is not so utilisable. It now 
amounts to no less than £#3,565,000, and is invested 
by the Commissioners of the Debt in Egyptian stocks. 
It is thus a sort of sinking fund, but a sinking 
fund which works in a wasteful fashion. And seeing 
that money is urgently needed for the construction of 
railways, irrigation works, &c., it is infinitely better that 
any balances of free revenue should be devoted to those 
| purposes than that it should be compulsorily applied to 
| the building up of unnecessary reserves or the reduction 
| of debt. Year after year Lord Cromer, in his annual 
| reports, has directed attention to this defect in the 
| Egyptian financial system, and in his newly-issued 
| report for 1899 he uses words which would seem to 


|| indicate, and it is to be hoped really do indicate, that 


; 
' 


some early action to bring an end to such an unsatisfac- 

tory state of things is in contemplation. He writes :— 
| ‘‘ Many instances may be cited of Governments whose 
finances are, or have been, in a prosperous, and others 
of Governments whose finances are, or have been, in an 
embarrassed, condition. Egypt, so far as I know, is an 
unique example of a country the financial position of 
which is extremely prosperous, but which is debarred 
| by international agreement from benefiting to the full 
| extent possible from its own prosperity. Year by year, 


‘| as the large sums now accumulating in the hands of the 


| Commissioners of Debt grow in amount, the anomalies 
—to use no stronger term—of the present system become 
more and more striking and more and more injurious 
to those in whose interest it was, in the first instance, 
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It is difficult to believe that 


presumably created. 


7 : that Such 
a system will be allowed to continue for an indefinite 
Rs ieee hee eee ” 


The Barrow Hematite Steel Company and its Preference 
Shareholders.—The directors of this company s nae 
have landed themselves in a position of , 


Vy 


F , some absurdity 
as the result of their various attempts to effect reduc 
tion of the capital, rendered necessary, as they accam 


by a depreciation in the real as compared with a \ - 
values of the assets. Their first scheme, which wes 
simply to wipe out one-half of the capital all roung 
was so manifestly unfair to the preference shareholders 
and aroused such a determined opposition, that the 
directors withdrew it, and substituted a moree om plicated 
proposal, under which the preference shareholders wou|q 
have been entitled to one-half their present dividend, anq 
to come in with the ordinary after the latter had raceiyed 
a certain percentage on their capital. This the preference 
shareholders’ committee has also rejected, and the 
directors have reverted to their original scheme. In view 
of the organised opposition, it is extremely doubtfal 
whether the sanction of the Court will be given, as j; 
certainly ought not to be. There isa suspicion, not withou 
some reasonable ground, that the suggestion is largely 
dictated by the desire of the ordinary shareholders to 
get a slice out of the large profits at present being earned 
by the company. The desire is a very natural one, but 
it ought not to be gratified at other people's expense. If 
there has been the heavy loss of capital the directors 
allege, the preference shareholders ought to bear some 
part of it, as they have no priority as to capital, while it 
is probable that but for their cumulative rights they 
would have been deprived of dividends in past years, in 
order to make better provision for the depreciation 
of the assets. On the other hand, they can scarcely be 
expected to forego any considerable portion of their 
privileges in perpetuity at a time when the undertaking 
is earning more than three times the amount required 
to pay the preference dividends. The question is no 
doubt a difficult one, as there is no fixed principle upon 
which the proportion of loss to be borne by the preference 
and ordinary shareholders can be equitably assessed. 
The solution seems eminently one for mutual agree 
ment, or, failing that, for an impartial arbitration. The 
cumulative rights of the preference shareholders hav 
proved extremely valuable to them in the past, and are 
likely to be so again in a business where the profits 
fluctuate so widely at different periods. They can 
scarcely be expected to give these up in order that the 


ordinary shares may come in for dividends during the 
prosperous periods, while the preference may be left 
dividendless in long periods of depression. Such sacri- 


fice as the preference shareholders are called upon to 
make should, therefore, be of a temporary character. 


The Trade of Japan.—The report on the foreign trade 
of Japan for the year 1899, by Mr A. H. Lay, Assistant 
in the British Consular Service in Japan, possesses 
unusual interest from the fact that the period cove ed 
by it witnessed the inauguration of the new Customs 
tariff, with its higher rates of duty on imports and the 
abolition as from July of all duties on exports. Foreign 
firms establishing branches in several . places 
throughout the country, and the “ ubiquitous Chinaman 
is to be found peddling his wares in many of the inland 
towns”; but Mr Lay thinks it probable that trade will 
remain largely in the old channels for some time to 
come, and that the chief centres of foreign trade 
hitherto existing will not lose their importance. In the 
first few months of the year the trade conditions were 
abnormal, the value of the goods imported being con- 
siderably affected by the large receipts of goods in the | 
latter part of 1898, in anticipation of the new taril. In || 
March, however, the tide turned, and by the end of the | 
year the total returns of foreign commerce had reached || 


ara 
Are 


. . . ° . . nntryv || 
the highest figures since the first opening of the country | 


to cutside trade, with the one exception of 1893. The 
imports for 1899 were valued at £22,499,363, and on pen 
at £21,940,760, representing a total trade of £44,440, 12 
of which the imports showed a decrease of £5,828,95- 4s 
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od with the preceding year, while the exports 
— an Cees £5,020,066, the net falling off 
: total trade as compared with 18958 having been 
£908,916. At the end of October, and also of November, 
ian balance of trade was in favour of Japan, but 
as the close of December imports had once again 
exports, as they have done for the past 


in the 


exceeded ena an 
few years. It is pointed out that in former years the 
practice was to draw up the tables so that the import 


figures represented only the original cost of the goods at 
the place of production or shipment, and in previous 
reports an addition of 15 per cent. was made to cover 
freight, insurance, \c., In order to arrive at a correct | 
estimate of the cost to Japan of imported goods. 
According to the new system all charges incurred up to 
the arrival of the article at the port of importation are 
inzluded in the calculations of the value of the imports, 
so that the falling off in the imports shown in the 
returns was larger than was at first sight apparent. The 
shrinkage is partly explained by the accumulation 
of stocks at the end of 1898, the higher prices 
prevailing in foreign markets for many of the principal 
manufactures and natural products required by Japan, 
higher rates of freight, the development of home 
industries and the diminution in the rice import, owing 
to the supply of domestic requirements by the plentiful 


| erop of 1898. The imports of manufactured goods nearly 


all display a decrease, while the importation of raw 
materials, noticeably raw cotton and wool, has grown 
considerably. On the other hand, in no previous year 
were the exports represented by such high figures as last 
year, the total, in yen values, having been three times 
what it was ten years ago, the principal causes of the 
satisfactory condition of the voluma of exports being the 
revival in the raw silk trade; the greater activity of the 
cotton spinning and manufacturing industry, and the 
exceptional rice harvest of 1898-9, which allowed of a 
large export. In the following table che proportions in 
which the trade of Japan is distributed among the 
countries principally taking part in it are shown for 
1899 :— 











Value. ——__~— 
Country. Imports. I:xports. Total 
British Empire £ £ £ 
Great Britain ........ 4,577,812 1,150,557 .. 5,728,369 
E2ORT TOG. 4.0% 60:06:00 749,134 3,500,571 .. 4,249,705 
British India ........ 4,479,813 618,834 5,098,647 
AUGGIREED <n civ ceees 174,426 SAL,0Le <3 395,939 
RO iiekknceksas x . 18,581 240,722 .. 259,303 
OD sas cauee 9,999,766 5,732,197 15,831,963 
United States........ «+ 3,901,205 6,525,092 10,426,297 
POON conn nk aan niga a 588,835 3,087,800 5,676,635 
I 56 5:0 cee ecannn 1,798,013 387,603 2,185,616 | 
CMO: nsec can he Sicha 2,928,539 4,109,573 7,038,112 


in comparison with the preceding year, the imports 


irom Great Britain show a falling off of £1,822,587, and | 
the exports an increase of £355,977, while the exports | 


to the United States increased £1,695,412, as against a 
decrease of £182,240 in the value of the imports. From 


Hong Kong the imports declined to the extent of , 


£894,447, but the exports thence improved to the amount 
of £287,612. From British India, Australia, and 
Canada there were larger imports and smaller exports ; 
rut ‘rom France, Germany, and China the reverse was 
the case, the exports having expanded, those to China 
to the extent of £1,129,437, while the imports to those 
countries declined. Mr Lay mentions incidentally that 
“the large expenditure of the national wealth on 
armaments abroad involves restriction in currency at 
home, with resulting starvation of production,” and 
dds that “ag long as it is necessary for the country 
to live up to, or beyond, her income, the want of cheap 
capital must continue to be felt.” 





German Subsidised Competition for South African 
Trade.—A Bill for the renewal of the contracts for the 
nail steamer service with East and South Africa has 
been laid before the Reichstag. The Bill provides for 
‘ortnightly sailings, at a higher speed than now, to Hast 
Africa, and for monthly sailings to South Africa, for a 
period of 15 years; and an outside sum of £62,500 is 
uxed as the yearly bounty to be paid by the Govern- 
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ment. It is provided that regular sailings to the Cape 
shall be made by the West Coast. This new feature is 
intended to secure the German trade with the Cape, 
which is now in English hands, for the German line 
taking the new contracts. The report accompanying 
the Bill explains the establishment of a service to the 
Cape by referring to the growing importance of the 
colony for German trade, and the opening of harbours 


affording more rapid communication with the Transvaal 
than Delagoa Bay. 





Prices in England and America.—Mr Henry W. 
Lamb, president of the New England Free-Trade 
League, has compiled an interesting table of compara- | 
tive prices. It gives the prices in the United States of 
several articles produced by “trusts” under the pro- | 


tection of tariff duties, and compares them with 
corresponding, but much lower, prices in England. Mr 


Lamb says :—‘ The articles in this table are of import- 
ance to American industries into which they enter, 
either incidentally or as the chief materials. The effect 
of the trust prices is to put all production in which these 
articles are required upon an unsound, because artifically 
high, basis. We are developing an export trade in many 
linesof American manufacture that is becoming the wonder 
and admiration of the whole world. Americans are not 
only proud of what has already been accomplished, but 
look forward with eagerness to every promised increase in 
our exports. This eagerness is the more intense because 
we have reached such a stage in our industrial develop- 
ment that the prosperity and even the maintenance of 
thousands of our people absolutely depend upon selling 
their products abroad. And yet, at the outset, at the 
very foundation of manufacturing enterprise, the tariff 
enables the trusts which it has created to extort for the 
materials of industry a price 25, 50, and sometimes 100 
per cent. above what a foreign competitor pays for the 
same materials. Every handicap, every disadvantage 
of this sort must be removed if American producers are 
to continue to win in the sharp competition of foreign 
commerce. Every trust extortion, then, should be re- 
sented for two reasons: it makes our consumers pay 
more and our producers sell less. And every tariff duty 





that protects a trust in its extoriions should be 
abolished.” 
Prices in Unitep States and ENGLAND. 
United States English 
Price. Price. 
Article Quantity. $ $ 

Clone h eddie a tiwin witaeinaen wa 100 ibs 4.70 vee 3.64 
PO. nc wcpecwdeseensewaaae an lb 083 . 044 
Wire, SMOOGR ...cccccccsanees 100 lbs 3.05 - 2.50 
Barb wire (galvanised) ........ 100 lbs 3.80 2.39 
WEG ME kiacrviacescnawkees 100 lbs 3.38 4 2.55 
SR a os oi ini cin ean eames ton 6.124 .... 5.25 
SO ce nkien a bqeenwnanen 100 lbs 4.85 — 
MORE MIDE as inne ccecaneanene 100 lbs 2.70 icine Qe 
Galvanised iron ........-.ee0- 100 lbs 3.78 owae., ae 

ee er re ..-100 lbs 2.30 eevee 1.80 

RR SOO oa cacic wa dcawseawiuas lb SE sass .034 
I ds Naat ae a bbl .90 obese 62 

Cream of tartar (crystals) ....... ee es 

Bleaching powder ....cc.sceceeses lb 023 01s 

CI sa hd 8 Oak ee bedeeuueus lb 12} .066 
CRA GOGE: iv és cc dewcniwnees 100 lbs 2.42 iene 
Cement (Portland, best) .......... bbl 2.55 wees: ee 


Australasian Imports and Exports.—A preliminary | 
statement of the imports and exports of the Australasian | 
colonies for the year 1899 gives the following totals, as | 


compared with those for the previous year :— 


1899, 1898. 
£ £ 
Exports ......s0e0s. 89,330,234 78,771,551 
SE a ccacesnanes 71,167,992 67,733,607 
Excess of Exports .... 18,162,242 11,037,944 


Owing to the large transit trade between the several 
colonies (particularly between New South Wales, 
Victoria, South Australia, and Queensland) the figures 
do not represent the over-sea commerce. From that 
point of view they are exaggerated to the extent 
probably of 35 to 40 percent. But the increases may be 
fairly taken to represent improvement in the oversea 
_trade, exports showing an enlargement of over ten 
| millions, and imports one of nearly three and a-half 
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millions. Why imports have not increased to the same 
extent as exports is explainable by two reasons princl- 
pally. -In the first place, Australasian imports follow 
rather than proceed with exports. That is to say, the 
greatly enhanced exports of 1899 are likely to be followed 
in the first half of 1900 by larger imports. In the second 
place, a considerable proportion of the increase in the 
proceeds for 1899 has gone to reduce mortgage and other 
indebtedness, and has not become available for trade. 
Banks and other institutions are, however, as a@ con- 
sequence in easier circumstances. The net exports of 
gold for the year are stated at £12,957,495, being less 
than the total for 1898 by £352,947. As the production 
did not fall short in value of about £17,250,000 it 
follows that £4,250,000 has to be accounted for. The 
banking returns show an increase for the year of 
only £500,000, but the real increase may be larger, 
the system of averaging the thirteen weeks of a 
quarter militating against exact comparison. Then 
the improved condition of trade and industry through- 
out the colonies has. cdused a considerable amount 
of gold to go into active circulation. These two factors 
are not, however, sufficient to explain the difference, 
and leave room for a third, viz., unrecorded exports. A 
considerable amount of gold may pass from colony to 
colony without entry being effected on both sides, and 
discrepancy at once originates. When the Federal 
Customs House comes into being, the duplication of 
entries will cease, and the real commerce of the 
Commonwealth will be clearly shown without tl 
necessity for laborious analysis. At present the returns 
form only a rough, but tolerably fair, criterion of the 
movements from year to year. 


1a 
lé 


The Skilled Labour Market.—The report of the Labour 
Department of the Board of Trade for March is based 
on 2,503 returns, viz., 1,716 from employers, 638 from 
trade unions, and 149 from other sources. It states that 
in all the more important industries the general state of 
employment during March has remained good, and the 
percentage of unemployed returned by trade unions is 
lower than at the corresponding period of any year since 
1890. A considerable number of coal miners and iron 
and steel workers have received advances of wages during 
the month. Inthe 137 trade unions making returns, 
with an aggregate membership of 524,199, 11,821 (or 2°3 
per cent.) were reported as unemployed at the end of 
March, compared witn 2°9 in February, and with 
2°5 per cent. in the 123 unions, with a membership 
of 494,394, from which returns were received for March, 
1899. Torty fresh disputes occurred in March, 1900, in- 
volving 10,049 workpeople, of whom 8,159 were directly, 
and 1,890 indirectly affected. The corresponding num- 
ber of disputes in February was 33, involving 11,357 
workpeople, and in March, 1899, 53, involving 13,827 
workpeople. Of thé 40 fresh disputes in March, 1900, 
the most important was a dispute, still unsettled, affect- 
ing about 4,000 workpeople in the pottery trade, Of the 
others 9 occurred in the building trades, 5 in, the coal 
mining industry, 9 in metal, engineering, and shipbuild- 
ing trades, 10 in textile trades, and 6 in miscellaneous 
industries. Of the 38 new and old disputes, involving 
5,691 workpeople, of which the termination is reported, 
13, involving 2,158 persons, were decided in favour of the 
workpeople ; 8, involving 886 persons, in favour of the 
employers; and 16, involving 2,487 workpeople, were 
compromised. With regard to the remaining dispute, 
involving 160 persons, certain points are still under con- 
sideration. Changes in the rates of wages of about 
204,100 workpeople were reported during February, of 
which number 198,600 obtained advances, averaging 
2s Ofd weekly per head, and about 5,500 sustained 
decreases, averaging ls 111d weekly per head. The net 
result was an increase of about 1s 11/d per head in the 
weekly wages of the 204,100 workpeople affected. “The 
principal increases were in the coal mining andiron and 
steel industries. The principal decrease was that sus- 
tained by 5,000 coal miners in the Forest of Dean. 
Changes affecting about 5,200 workpeople were preceded 
by disputes causing stoppage of work. 


s1D¢ Changes affect- 
ing about 174,650 workpeople 


took effect under sliding 
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scales, and one change, affecting abo ia 


it 100 work, 
was arranged by arbitration Without stoppage of 


rat 4%: 


The remaining changes, affecting aboy 
people, were arranged by direct nevotia: 
employers and workpeople or their represent 

Wills and Bequests.—The Illustrated | 
gives the following list of wills proved, with the a: 
of personalty in each case :— 


Mr John Young Short, late of A 


4 


Svdenham 


Will 
Mir VV iilil 


1mm Hartley Lee, J.P., late of B 
Sandal Magna, near Wakefield 


Dr Jan Martineau, late of 35 Gordon square.. ' 
Mr P Davies, late of 27 Midland id, Hi 
SE) Spee Whe cea ewerunknke Sie ik Sos sae wk 
Major James Forbes, late of 54 Onslow lat 
Miss Anna Swanwick, late of 23 ( umber ul 
OG WEEE: snes wownw su kbkwdw dw <e.cowecc , 
Mr Edwin ( i... ., I Court | \y 
"Nv a eae ok Geka Si we te we i tee Ge so ie’ 
Mrs L 1 Katheri Yates, lat ( H “ 
Mal! 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 19 
The returns of the Bank of France for this week 
week, and the corresponding week of last ye 
follows :— 


DEBTOR. 
April 19, 1909 Apr 12, 190 \ 1899 
f c ‘ Cc ‘ 
Capital of the Pank........ 182,500,000 0 - 182,500,000 0 .. 182,500,000 9 
Profits in addition to capi- 
tal (Art Law of June 9, 
Dt) | apstectesvowencaen 8,002,315 54 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ite branches. ......ccecce 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special Reserve .........0.. 8,407,444 16 8,407,444 16... 8,407,444 16 
Notes in circulation ........4,098,376,385 0 ..4,055,738.230 0 38 0 
Interest on securities trans- 
ferred or deposited .... 24,159,950 82 .. 22,329,990 4 
Bank notes to order, re- 
ceipts payable atsight . 10,931,955 48 .. 10,849,202 21 


Treasury account current 
NOE cen cituandvncens 125,420,154 34 141,108,670 68 


Current accounts, Paris.... 407,197,426 33 367,105,457 73 
Do branch banks ...... 70,845,948 O .. 66,708,424 0 
Dividends payable ........ 1,956,131 75 .. 2,055,622 75 1,727,207 25 
Discounts and sundry inte- 
een 13,631,956 75 .. 12,879,773 23 
Rediscounted the last six 
DEE cavsncnocsen 2,779,854 54 . 2,779,854 54 
ENE | wncusedntensowense 31,130,400 77 30,588,229 18 
| er re 4,961,443,681 62 ..4,947,168,962 62 
CREDITOR. 
Cash in hand andin branch f © f c t ¢ 
ae ee 3,074,218,087 9 ..3,071,590,507 24 ..3,021,095 ! 
Commercial bills overdue .. 41,754 60 .. 63,425 16 < 
Commercial bills discounted 
in Paris not yet due.... 375,643,944 42 .. 372,275,124 22 2 
TORREY DEE 500s ccacccces 195,851 82 
Commercial bills, branch 
EM ic cnbiutak ane cnet 531,002,801 0 540,625,974 0 42 Jv 
Advances on deposits of “er 
"Eee 7,999,000 0 7,999,000 0 Nu 
Do in branch banks ...... 377,406 0 .. $12,000 0 a a4 
Do in public securities ., 225,053,972 54 226,005,885 25 .. 188 l 
Do by branch banks ...... 260,502,256 0 262,462,220 0 .. 258,156,019 ¥ 
Advance to the State (Con- 
ventions, June 9, 1857 , 0 
and March 29, 1878) .... 180,000,000 O .. 180,000,000 0 .. 480,000,000 “4 
Government stock reserve.. 12,980,750 14 12,980,750 14 .. 12,980 a oe 
Do disposable .........++. 99,614,808 77 99,627,303 77 .. 99,b<4,05¢ v9 
Rentes Immobilisées (Law . 
of June 9, 1857) ........ 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and turniture of the 
bank and landed pro- wet : 
perty branches ........ 21,379,444 34 21,579,444 54 «2 WY 4 
Expenses of management... 5,551,692 56 3,238,948 1h «6 added & 


Employ of the special re- 


SE -wxsuses Caseunene’ . 8,407,444 16 B.W07,444 16. 6,401,444 = 
DEE: cccstiwevebssaunee 60,694,554 18 40,145,053 25 .. 5,025,192 64 
Total sesscceccesees 4,961,443,681 62 ..4,947,168,962 62 ..4,690,020,079 +! 
BANK OF FRANCE RATES. é 
SNOUE |. c. ncdécdacexEvAseunceavraxaren dened senuese 34 
Advances OM DULLION 2.2... cc cece ecenerercrssesersere® 4 
AdVANCeS ON PUDLIC SECULITICS ee ceerererceererers . ? 


gos og || 
The abcve return, compared with that for the preceding } 


week, exhibits the following changes :— 


INCRHASE. Francs 
Private deposits .....cceccccccccscvevececesecess 44,221 +35 
Gens ccnewkanedcovereess vanes eeneeencesesncers 2,023,950 

DECREASE. 2 — 
CRIMOR: occvccsvessendesossvsssvesensesee e+» 17,561,549 
TYeMBUFY ACCOUNE .........eeeeeeeeeeseeeereree: 15,688,010 
ES canccuveepeunesaccsckcansvewinseeesee 6,005,944 
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| per cent. 
| as under :— 


| Silver. 1,131.855,935 = 45,274,237 








THE 


April 21, 1900." 


The London exchange remains weak, but recovered 


° OF q ris 1c ica 
to-day half a point, at oF 194c. Private discount 1s 


| difficult under the Bank rate, although nominally at 3% 


The cash to-day and last week was made up 


poem April 12,———_—— 

% Francs. £ 
1442. 362.152 = 77,694,486 .. 1,940,322,211 = 77,612,889 
Gold o> 31 B55 2 .. 1,131,268,096 = 45,250,760 


-April 19————-——~ 
£ 


4 








—— _— 


3,074,218,087 = 122,568,723 ee 3,071,590,307 = 122,865,649 


The following were to-day’s closing prices and the 
-ariations on the week :— 


- Par. April19. = April 10. 

: ¢ f o a * 

ree per Cents.....-. 100.. 10115 .. 101 55 0 40 
Redenpable Threes.... 100.. 9960 . 99 oS 025 
Three-and-Halfs...... 100.. 105 5 .. 103 524 om @ 274 
Tialian ..cc.ccee Sa Er 94 80 .. 9455 + O 23 
Austrian Gold 4 %...- 100 .. ae ~@e 98 0 + O 20 
Turkish Fours........ 100 .. a3 aah ie 23 26 + 0 124 
Egyptian Unified .... 100.. 106 50 .. 106 25 + 0 5 

Bank of France Shares 1,000 .. 4,245 O .. 4,245 0 .. cot 
| Banque de Paris...... 500 .. 1,195 O .. 1,168 0 + 27 O 
Compt: ir d’Escompte 500 .. 676 0 .. 660 O + 16 0 
|| Grédit Lyonmais...... 500... 1,202 0 .. 1,116 0 86 0 
Crédit Foncier........ 500.. 720 0 .. 722 0 2 0 
Paris Gas Shares...... 250 .. 1090 O .. 1,072 0 + 18 0 
Suez Canal ..... cence ME os cues 8 ec gore Go — 7 G 
Northern Railway .... 500 .. 2,478 O .. 2,588 0 90 0 
Western Railway .... §00 .. 1135 @O .. 1,087 50 47 50 
Orleans Railway ...... 500 .. 1,847 50 .. 1,779 0 + 68 50 
Eastern Railway..... . 500..1,150 0 .. 1126 0 + 24 0 
Lyons Railway ...... 500 .. 1,990 0 .. 1,925 0 + 1b 9 
Southern Railway .... 500 .. 1,352 0 .. 1,359 0 7 0 
South of Austria Rail S00 .. 157 0 .. 159 O 2 0 
Rio Tintos Ord. ...... 250 .. 1,486 0 .. 1,500 0 14 0 


The following were to-day’s closing prices of stocks 
and shares not comprised in the above table :—Brazilian 
Fours 65f 30c, + lf 40¢c; Spanish Exterior 74f 274c, 
+ lf 20¢; Cuban Six per Cent. Bonds 338f, + 1l1f; 
Portuguese Threes, 25f 30c, — 50c ; Russian Old Threes 
85f 65e, + 15¢ ; Chinese Fours, 101f 20c, + 70c; Otto- 
man Bank 579f, + 2f; North of Spain shares 246f, + 
92f: bonds 2S8Of, &f ; Saragossa shares 340f, + 16f; 
bonds 358f + 3f; Tharsis shares 254f, — 26f; Cape 
Copper 166f, — Tf 50c; De Beers 721f, — 10f; 
Chartered Company 90f 75c, lf ; Consolidated Gold- 
fields 179f, + Gf; Ferreira 473f, + 1f; Geldenhuis 144f, 
+ lf; Randfontein Estates 74f, + 1f 50c; Transvaal 
Land 71f75c, + 2f; Robinson Mines 204f, + 2f; Robin- 
son Deep 1]14f, + 1f; Oceana 44f 25c, + If 50c; 
Simmer and Jack 129f 50c, + 1f; East Rand Proprietary 
165f 50c, + 5f; Rand Mines 930f, + 20f; Lancaster 60f 
7dc, + 25¢; Village Main Reef 181f 50c, Of 50c ; 
Robinson Bank 81f, + 2f. 

One of the Bills now before the French Parliament to 
atiord more protection to agriculture is that to raise the 
duty on maize from 3 frances to 7 per 100 kilos, or 
two English hundredweights. The motive given by 
agrarians for the measure is to prevent maize from 
colpeting with home-grown beetroot in the produc- 
tion of alcohol. That beetroot has little need of 
more protection in this special branch of industry is 
shown by the fact that the production of alcohol from 
the root increased from under 12 million gallons in 1896 
to nearly 23 millions in 1899. The manufacture of 
alcohol is not, however, the only use made of maize, and 
the proposed increase in the duty would prejudice other 
Interests. Maize is employed to fatten cattle for the 
market, and the home production is only one-third of the 
consumption. Growers of maize do not, however, object 
to the higher duty, which would represent about 70 per 
cent. of the value of foreign maize at the port of discharge, 
as it would enable them to raise their prices ; but the cab 
and omnibus companies in Paris are already protesting 
against the Bill, the former especially, as they have no 
monopoly, and competition keeps down their receipts. 
M ze 1s largely used as horse food. Of the two great 
Paris companies, one is unable to pay any dividend 
While the other, the principal, the Compagnie Générale, 
Which down to 1592 paid dividends of 35f, or 7 per 
cent., distributed only 15f in 1898, and is not expected 
to pay more than 5f for 1899. The price of its shares has 
dropped in twelve months from 700f to 475f. Down to 
“Sv4 there was no Customs duty on maize, when one of 
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3f per 100 kilos was established. The city of Paris 
added an octroi duty of 1f 50c. 


t 
C 


567 


hat, with annual receipts of about 20 million francs, the 


‘company paid in 1899 four millions in taxes, of which | 


861,810f was represented by the Customs and octroi 
duties on maize and 1,014,500f by the Customs duty on 


I 


1orses imported. The duty on horses was formerly only 


30f per head, but to protect French breeders it was put 
up in 1898 to 100f and 150f, according to the age of the 
horses, and 150f and 200f if imported from countries not 


€ 


enjoying favoured nation treatment. The omnibus com- 


pany is defending itself by substituting mechanical for 
animal traction, but the experiment tried of automobile 
cabs has been a complete failure. 


proposals submitted by the syndicate of agents de 


The Paris Municipal Council has accepted the last 


7 


‘hange for the enlargement of the Paris bourse build- 


ing. The schemes for the removal of the bourse to a 
new building to be erected in the garden of the Palais 


Royal, and that for a hall underneath the basement of 


the present bourse, have been abandoned, and that for 
constructing two lateral wings in the rear of the build- 


ing has been adopted. 


( 


the bourse as at present. 


The colonnade will be extended 
on each side so as to preserve the architectural plan of 
The expense, estimated at 


four million franes, will be borne by the avents de 


( 


‘hange, and the lease will be extended for a period of 


The result has been | 


sixty years. The work will be terminated in three | 


years after the authorisation of the 


obtained. 


r 


A writer on finance has endeavoured to calculate the | 


profits made by the agents de change, or privileged 
brokers, on the Paris bourse, who are 70 in number. 
The elements taken for his estimate are the produce of 
the bourse tax in Paris paid by the agents de change, 
which amounted in 1899 to 4,324,845f. The writer, 
after first capitalising that sum at the rates of brokerage, 
and then making deductions for French Rentes, which 
only pay one-fourth the general rate, and for continua- 
tions on which the rate is reduced one-half, estimates 
that the total brokerages received amounted to 105 
million franes (£4,200,000). He next deducts 14 
millions (£560,000) for office and working expenses 
and contribution to the guarantee fund of the corpora- 
tion, leaving 89 millions (£3,560,000) to be divided 
between the 70 offices, or about 1,270,000f, equal to over 
£50,000 each for the year’s profits. The value of the 
goodwill of an office of agent de change on the Paris 
bourse is about three million francs (£120,000). 
Although the net tonnage of british shipping that 
passed through the Suez Canal in 1899 shows an 
increase on the year from 6,297,743 tons to 6,586,310, 
its share in the total tonnage marks a diminution, having 
declined from 68-2 per cent. of the whole to 66°6 per 
cent. 


State has been | 





The difference is made up by a small augmenta- | 


tion in the share of several other countries, but none of | 


them have benefited to the extent of 4 per cent. That 
of Germany rose from 10°5 to 10°8 per cent. ; of Austria- 
Hungary, from 2°3 to 2°7 per cent.; Holland, from 4:1 
to 4°2 per cent.; and Japan, from 2 to 2:3 per cent. On 
the other hand, the French tonnage declined from 6.2 to 
6'1 per cent. The above were the only countries with a 
traftic exceeding 2 per cent. of the total. 


The traffic on the great French railway lines was || 
quarter of the 


not particularly active in the first 
year, and the receipts of the six companies with 
the State lines only increased 44 million 
(£180,000) on the three months of 1899, with a total of 
318 millions (£12,720,000). The Lyons Company, which 
contributes a third of the total, loses half a million com- 
pared with last year. Meridional of Italy Company 
gains 607,000f (£24,280), the South of Austria 847,886f 
(£33,915), the North of Spain 300,000f (£12,000), while 
the Madrid-Saragossa returns show a small deficit on the 
quarter. 

The proceedings by French bondholders against the 
North of Spain Railway Company, will, it is said, be 
instituted by the Assurances Generales (Life) Company, 
which is a large holder of the bonds, in concert with 
the French Foreign Bondholders’ Association. The same 
life insurance company contested successfully, two or 


francs | 
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three years back, the pretention of the French Kastern 


to reimburse without compensation its o per cent de- 
bentures, which were only redeemable by drawings 
spread over a number of years. 
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The French colonies, following the example of the | 


Home Government, are beginning to pay bounties to 
encourage their export trade. That of New Caledonia 
has decreed a bounty of 10 percent. on the price paid 
for native tobacco, which the French Government 
accepts for the national manufactory, and one of 15 
centimes, or three-halfpence per kilogramme (two 
pounds) on the tapioca exported. : 

The following was the value of French foreign trade 
in the first quarter of the last two years :— 























IMPORTS. 
——— 1900. ~ 1899. —_——-+ 
rancs. £ Francs. £ 
PGE cu chusesensds fi 956,000 8,558,240 254,787,000 10,191,480 
Raw materials .... 730,358,000 29,214,320 707,745,000 28, 509, 7 20 
Manufactures .... 194,723,000 7,788,920 160,661,000 6,426,440 
Totals .... 1,139,037,000 = 45,561,480. 1,123,191,000 44,927,640 
EXPoRTs. 
-—— 1900. -— —__—_—— 1899. — 
Francs. £ Francs. 4 £ 
TE cetkntbsacewes 163,064,000 6,522,560 119,612,000 4,784,480 
Raw materials .... © 254,568,000 10,182,720 . 229,409,000 9 176, 360 
Manufactures .... 419,546,000 16,781,840 .. 407,551 000 16,295,240 
Post parcels ...... 60,521,000 2,420,840 46,578,000 1,863,120 
Totals .... 897,699,000 35,907,960 802,980,000 32,119,200 
GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Bertin, April 18. 


The resumption of business after the Easter recess has 
been accompanied by a reaction in iron shares, which is 
contrary to the general expectation held before Easter 
that this week would open with an upward movement. 
The decline in values has been occasioned in part by 
reports from New York to the effect that production in 
the American market seems now to have outrun con- 
sumption, and in part by renewed concern about the 
movement of money rates hers, the private rate having 
yesterday again begun to rise. In coal shares, however, 
the week has opened witha further sharp advance in quota- 
tions. The shares of the Consolidated Company rose yes- 
terday 13 points, which is a phenomenal advance even 
during the present general upward movement of coal shares. 
Tke opposite tendency of coal and iron shares this 
week calls renewed attention to ihe fact that the two 
classes of shares seem latterly to have parted company. 
For a week or more iron shares have hardly held their 
own, but coal shares have continued to advance 
steadily. The fact that the dividends of coal mines for 
1899 were higher than ever before, and that the mines 
are now disposing of their output at higher prices than 
last year, has created a decided feeling of optimism as to 
the future dividends of the companies. For iron shares, 
on the other hand, the increased cost of coal and the 
rise of wages have come more into the foreground as 
arguments for a conservative attitude in estimating 


| future prospects. 


The acquisition of coal mines by iron companies in 
order to render themselves independent of the Coal 
Syndicate, has been one of the most striking tendencies 
in the German coal and iron industries during the past 
few years, and this movement has gained in momentum 
recently. As will be remembered, the Centrum coal 
mine was bought about the end of 1898 by a syndicate 
of large Berlin banks with a view to amalgamate it with 
the Harpener Coal Company, and when the amalgama- 
tion was defeated the syndicate decided to keep the 
mine and operate it upon its own account. Now, 
however, the mine has been sold to the Rhine Steel Works 
at Meiderich on the Rhine, the latter giving £634,600 in 
its own shares in payment for the property. Another 
fusion project is that of the Eschweiler Coal Mining 
Company with the Red Earth Iron Works, or with 
the Rombacher Works. Still another project, which 
has been discussed for a long time, and which now 
seems near fulfilment, is the absorption of the Wildberg 
Mine (coal) by the Bliesenbach Company (iron, lead, 
zinc, and copper), which is located near Bonn. 


From 
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Belgium it is announced in the German Press 4 
ress that 

many large consumers of coke have formed an aan 

tion for the purpose of building coke ovens of thay.” 


4 their 1) 
on the banks of the Scheldt, in order to rende, — 
selves independent of the Belgian Coke Syndicate, [),, 


new company proposes 
English, coal. 

The Coal Syndicate seems at last to race 
necessity of restricting its exports of coal for the bens: 
of the domestic market. It has just refused to renew 4 
contract with the Roumanian Government railwa: 


to use foreign, presumably 


JY 


. > YS ior 
the delivery of 60,000 tons of coal yearly, and it has 
broken off negotiations with the Danish railways for eq] 


supplies. It has also reduced its shipments to Bal 
ports to only one-fourth of the quantity previously sent 
there, and the syndicate has filled with English eoa] 
contracts which it entered into two years ago for Spain 
and fora Hamburg company. The production of the 
mines in the syndicate was 4,635,369 tons in March 
which means an increase of 488,549 tons over March 
1898. It may be assumed that the production of the 
syndicate will be reduced within a few years through 
the absorption of syndicate mines by iron companies, as 
described above; and, indeed, one sometimes hears the 
view expressed that the amalgamation movement will in 
time result in the disruption of the syndicate. The 
organisation seems itself to have become more conscious 
of the danger threatening its existence ; 


rt) 
ule 


for while it 


formerly made easy terms with mines absorbed by iron | 


works, when these wished to withdraw from it, it seems 
now to have adopted the contrary policy. 


This week the annual meeting of the Association of | 


Coal and Iron Miners, representing some 33,000 
operatives, is being held at Altenburg in Saxony. The 
association renewed the demand for the adoption of an 
Imperial law for fixing the legal status of mine workers, 
including the eight-hour work-day; and it protested 
energetically against the prohibition of the importation 
of meats, as contemplated in the Bill that recently 
passed its second reading in the Reichstag. An attempt 
has been made to have the association merge itself into 
the Social Democratic party ; but it was wisely decided 
at Altenburg to maintain the independent existence oi 
the association. The association formulated its wishes 
in regard to new labour legislation by asking for a 
reform of the Arbitration Courts for labour matters, by 
giving these courts power to compel the acceptance of 
their decisions, in place of the mere advisory functions 
now possessed by them ; also the bestowal of corporation 
rights upon trade-unions. The association 
formulated its policy in regard to strikes, in the direc- 
tion of giving the executive committee complete control 
over the subordinate organisations in forbidding strikes. 
It was decided that no pecuniary assistance should be 
given to strikers if they suspend work contrary to tne 
orders of the committee. 

On the 27th inst. £1,400,000 of 34 per cent. bonds ot 
the Grand Duchy of Baden will be offered for subscrip- 
tion at 93:40 by a syndicate of banks, under the leader- 
ship of the Deutsche Bank. The houses of Jacob S. H. 
Stern and L. Speyer-Ellissen, which have branches in 
London, are members of the syndicate. The bonds are 
redeemable at par upon the lottery principle, beginning 
with May 1, 1905. Baden has old railway loans in 
force amounting to about £15,400,000, and it has no 
other indebtedness besides this amount. The railway 
system of the Duchy embraces nearly 1,000 miles of 
roads, representing a capital actually applied of about 
£25,000,000. 

Various facts indicate that the controversy between 
Protection and Free-trade is to be revived in Germany. 
The extreme demands made by the agrarian element In 
regard to meat imports and other matters, have had = 
eflect of drawing the representatives of trade and 
industry more closely together than hitherto, since 1t 1 
growing more and more evident to them that = 
progress of Germany requires the removal of me 
element as the dominant political force in the Empire. 
As a result of this conviction the issue of Free-trade # 
Protection is playing a considerable part in the cannes 
for a by-election to the Reichstag, as well as in severa 
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| Chamber. 


April 21, 1900.] 


by-elections in Breslau of Deputies to the Prussian 
V- ec > 


Emigration through Hamburg and Bremen for the 
: 8 Pe F, Oa = . 
March quarter amounted to 54,098 persons, against 
96.765 last year. 

TT 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 17. 


The Vienna Chamber of the Bourse has resolved to 
give up quoting securities in per cents., and will return 
» the old system of quoting the full value of the 
securities from April 96th. The Chamber of the Bourse 
nublished information to the effect that, though it is still 
fully convinced that per cent. quotations are theoreti- 
cally the right thing, still the number of complaints and 
‘etitions from the public were so great that it must be 


man’ that the new system is generally disapproved 


» og 


ol. 
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that is, in crowns. 


Joseph's visit to Berlin was much commented upon, and The other prominent feature of the work is the repro- 
the assertion wasmade that matters in the Kast were ina | duction of portraits of the members of the Stock 
critieal state, and necessitated a meeting of the allied | Exchange Committee and those of many prominent 
Emperors. This assertion induced many to sell | members of the ‘‘ House.” The edition de luxe is limited 


out securities they would have otherwise continued | to 300 copies, and was, we 
to hold, and a considerable fall was the immediate effect. | 
| reason to be satistied 


Both the Press and the public are unwilling to believe that 
the visit to Berlin of so aged a monarch as Francis Joseph 
isa mere act of courtesy, and the belief is maintained 
that there is certainly some cause for showing the world 
that the Triple Alliance still holds good. 
taken in a reassuring sense, and prices have not 
recovered since the first news of the Imperial journey 
was launched. The only exceptions to the géneral 
depression are mining shares, iron as well as coal. 
The Government enguéte on the raising of the prices 
of coal ended in a complete triumph for mine owners 
and coal merchants, and the prices have gone up 
again, and there is no certainty when they may stop 
rising. For this reason all coal mine shares have also 
risen, and are in great demand. The railways have 


difficulties in transporting the enormous quantities | 


of coal produced and sold. 


| 


This is not | 


| 


} 
Hungary begins to play an important part in the | 


Austro-Hungarian coal trade, and the figures of coal 
transported on Hungarian railways already exceed the 
figures of its corn transports. 
production of coal was 59} million double ewts, of which 
total it should be said only 13 million double ewts were 
mineral coal, 46 million double ewts were brown coal, 
and a small quantity was coaldust bricks. Out of this 
total production something over two million double ewts 
were exported, and the total import of Austrian and 
Prussian coal to Hungary amounted to 14,350,000 
double cwts. In ten years the Hungarian coal pro- 
duction has increased to double its former amount. 

The Hungarian Government, which has been very 
successful with the introduction of zones in its railway 
tratic, is planning a reform of the system. It was 
found necessary some time ago to reduce the fares for 
very short and veryJong distances by as much as 50 per 
cent. The consequence was an increase of traffic in 
both these categories, whilst in the middle distances, 
between 25 and 220 kilometres, which had promised 
most when first the zones tariff was introduced, traffic 
scarcely increased at all. The Government has there- 
‘ore resolved to reduce the price of fares in the 
neighbouring and middle zones by 20 per cent. 

_Ina competition for the order of railway cars, worth 
?,200,000f about to be given by the Bulgarian Govern- 
ent, one Austrian, four Hungarian, and one German 
trm have been successful. The Austrian firm is the 
car manufactory in Graz. 
ae dividend of the Turkish Tobacco Monopoly 
oe has been fixed at 16f. Rumours were circu- 
ora the dividend would either be raised, or 
‘tional payments made on the coupons of previous 
ut they have proved altogether unfounded. 





In 1899 the Hungarian | 


* Therefore from April 26th the full value of shares have been handled very judiciously and are presented in 
will again be quoted, but of course in the new currency— style which, while 
The first news of Emperor Francis | 


} 


| 
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Foreign merchants settled in Belgrade and in other 
parts of Servia are much alarmed by the new tax on 
profits in business which has been decreed to relieve the | 
Servian Budget of its deficit. Small tradespeople have | 
countermanded all their orders for the summer, because | 
they do not see their way to paying a perfectly new tax 
of 8 per cent. on gross receipts. They were heavily 
taxed before, and find it impossible to go on with their | 
businesses under the circumstances. Austria-Hungary’s 
foreign commerce is threatened with a yearly loss of 
20,000,000f, the amount of its exports to Servia. 


Wotices of Books. 


T] QC: Erchan Yi 
Tuts handsome sow lume worthy of the institu- 
tion whose history is its chief literary feature. This has 
been written by Mr Charles Duguid, and gives evidence 
of considerable ress while the materials secured 


1900, 


PRT Y 





mveving the maximum of infor- 


mation, contrives also to be bright and entertaining. 


are told, fully subscribed 
Subscribers have, we think, every 
with their bargain. In fact, the 
subscription would, we doubt not, pay very well as a 
‘stag’ operation, since ‘‘ Souvenirs’ are pretty sure to 
‘go to @ premium.” 


before publication. 


BOOKS RECEIVED. 
By C. T. Gardner, C.M.G., F.R.G.8., 
(London) Harrison and Sons. 


Simple Truths. 
M.R.A.S. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
Capital Applications. 


Amount First 








Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability , 
£ £ £ £ 
| Amount previously subscribed.. ee e- 55,801,670 oe eo ee 
Issues of the week— 
Epsom Urban District ¢ 
Electric Lighting Loan, £5 
Debs cae ees « ABIOO ae 15,100 805 .. 15,295 
| Law Land, £10 shares, £2 paid 25.000 .. 000 5,000 
| Newport (Mon.) Corporati 
Red. Stock, at £97 er 300,000 91,000 .. 14,550 276,450 
| Kast Indian Railway 3 Db 
Stock at £95m ; 1,009,000 30,000 47,500 .. 902,5 
Axminster nd Lyme I 
Light Rly. Co.. £10 shai »,C00 95,000 11,000 44,000 
Johnson-Lundell |} t r 
tion £5 Share ‘ ‘ ; 300,000 200,000 .. 20,030 180,000 
1,517,100 98,855 ..1,418,245 





Total offered for subscription to date Total offered for subscription for the 





in— whole year— 

Pi ciesdusdccsteceenve £57,318,770 PE Ads ciensavedenaie £133,169,724 

Piet ateens eieewerne 601,949 ME Sinacasaeusnsresnaes 150,173,365 

bie aecneniccénsnante 2,113,353 PP tdidtukeaddesagedenn 157,299,000 

Di tttesucksstecwenaeat 98,549 Pbaheracedetentestsne 152,806,791 

Pckdsenssnntenceoues 10,4 De iterianeeimadees na 104,690,104 

NEW CAPITAL ISSUES. 

Newport Mon.) Corporation._The National Pro- 
vincial Bank of England. Limited, are authorised to 
receive tenders for £500,000 Newport (Mon.) Corporation 3 
ver cent. redeemable stock. Dividends payable half-yearly at 


the said bank, or at any ot its branches. This stock is redeem- 
able at par, at the option of the Corporation, at any time after 
the expiration of 15 years from the date of the creation thereof 
by giving three months’ notice by advertisement, and must be 
extinguished within 55 year The present issue of stock is 
for the purpose of repaying temporary loan, waterworks exten- 
sions, street and bridge improvements, electric lighting, 
and sanitary works, tra 


sewerage iiways, fire and police 


stations, parks, andother purposes. Thestock is secured on the 
whole of the revenues of the ( orporati ym, and ranks p wre passu 
with the existing 3 per cent. stock. The rateable value of the 
borough is £344,446. The population at the census of 1891 


was 54.707. It is « stimated to-day it 73.000. The Trustee 
Act, 1893, authorises a trustee, expressly forbidden by 
the instrument (if an creating the trust, to invest funds in 
this stock. The minimum price of issue is 97 per cent. 
Tenders must be delivered by one on Tuesday, 
24th inst. 
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ont Indian Rewer Company. An issue_ | 
1,000,000 3 per cent. né on stock is announced, o 


h the principal and interest ar guarant i by the 

The tenders must be ma le on 
} 7 h T } g p s + us can 

1e printed forms (copies Of WHICH of this pro pons 

lat the company 8 offices), and must be delivers 


ecretary of State for India 


é opvain Lt t ( D} 
led envelo} t the company’s offices, address« d to the 

SC AIA ©Ciycs CS ay i Lid} = ; 7 aa 
retary, not later than , o’clock p.m.. on Friday, April 27, 





j 900, marked ** Tender for Debent re Stock.” 
The Seneenundneehat Electric Traction Company, 
Limited.—The prospectus states that the company 1s In- 


has been for med to 


led to be a parent company l ji 
erous letters patent 1! improvements in electric 
ilu Mi a‘ 4 i 4 I 
electric motor ‘snd o tus for governing electric 
1 } 1 - . “y mmrove. 
tors and controlling t e seat electric currents, improve 
: a 

t elect railways, and 1 r like inventions, c 
lett patent taken out in Great Britain, France, 
ermany. Austria, Italy, Spain, Belgium nd Switzerland. 


f pit ul is £300,000, dix de d int ol 1,000 shares ot! £5 é ach. 
which 40.000 shares are offered for subscription. Phe price 


I paid i t rights, hares, a licenst a lured 18 xed 

£200,000 which « lf is pavable in cas nd one-half 

ares | property juire | ists of these right und 

a» Fre } la Germ I N e of them, 

t ( f very tangibl wracter, and though the 
t value of the patent esses a lumi is 


t mmercial valuc 
Axminster andl Lyme na aagat Railway Com- 
pany, Limited. This i hort railway 63 


es i c m Axminster to Lyme Regis, to be worked 
I yndon and South-Western 55 per cent. of the gross 
at. the tual cost if | t that pr tio The 








te! 1 it iT It i th to obt e line if it 
: , 
é I } table | t capit é 1an 
y ‘ ! ot it wn 
t rs are not likel bt ! than 
erest under el ( 
MEETINGS, &c. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA 
tort th ordinary general ng of the hareholders 
Chart 1 Bar India ra ( i I nt 
Sth ant at the Cannon § i I i Howat 
’ Y\¥ 
i . 
nager (Mr William A. M tice 
i ( 1 bet l ¢ th es ition, | 
L [ ( 1 I th tt I lai t 
t 4 S§ tor } \ i i I Lado WE ] \ 
ust tir I we ma e sat 1 
nee f «4 10 ry ] i 1 j 
t r 4 UI l w down of 
t cess e < 1 LG1Or 
is la pon the { In th t und 
i Ll ent ( 1 t l ar l 
i r tre var ne ng ato b 
i ‘ I \ itura \ 
V par 4 t} } 
4 ¢ 5 Lit l e wati 
' petit BS ng m 1 the 
4 1 , 
I i nt Nave ta n 1 
l btair ] i juat 
l d i i le iIung inKS DN 
tl t i fa y > n 
arth ¢ ha + ve : 
—R i i i 
au I rs a i 1a 
p lepr f inv ? le 
” 5 ny ventul 
1 ; | 
. I LI I S Lt 
v rampa 1 } now ay ae 
au ! f ul i f W 
pr aS regards 
‘ A al i nbper 
vigonr { y 
Yin ich 
i st r te of 
A é } } ‘ t} 
, > » Al | for 
AV Ca t t Ww v f \ 
I , : 7 
rapp! 
, I TI 
v¥ india ha 1 par r ? 
4 wor h 
a f 


not previ uusly touched upon. It is sugg 


promissory note of the State tl 





. ggested that the y 
tion shall be transferred from the Governmen} Note circuls. || 
This : step, in a country like India, would cs 
The people have been accustomed f rograd 


suspicion the transfer of that obligation to a joint. 8% 
This doubt would naturally sen thi ' nl 
and put upon the Governn the ' 
the metallic currency. The exchange ban} 


emperately-worded document press 

aank is created, that it will, ] the exi Bs 
rohibited from dealing in foreign exchang . 
vaank, with its large resources, might 

he profits of its neighbours as to render privat 5 be 
table, and therefore impossibl In ( : : 
ive been lessconspicuous. Thi 

ad ear of late, evident thin] that : 

authorised have borne fru I 





1 of mena und if that f i f 
for the t being If t pr , . 
requisit 1 distant pal I W 


mbroilment with some of uropean r 
lear that we mu pause, tain a pr 
at t! ris ot V cening f Lire 
tl essive extent of our b On 
present wa that even ] ha Li 
it grave peril s to acquir he t t 
é 1 ¢ ot Asia n tl l l reg 
tl rre! stion has 
t] 8 ( p wa ll l 1 « 
t (rover! nt bor: I R 
nternal purposes, there has ud 
1 from th t | 1 ! I 
made h rapid } ress as W | | 
Covernment 1K t ? > 
Y intain a @ ia warta ind ¢t 
Y 1 Wiil ybe« that 1 } k 
i? d at O eha boa I 
\ , 
t bani \\ iaceda i 
ind | ut all ti a | 
e 
hold $ up equ ? iri I \ ! 
ex Tal 1 in tl \ I 
1 ¢ wi | at | 
ut t Ww ] l 
1? { l ] Db LD] 1 @® L 1 
Mr Jasper You nded tl rot l 
The Chairman ext 1 inata ad 1 
10 per ! per annum 
De , Slst la i ! li i iva i 
\Tr YY) ’ ia? } ; , 1) wv} 
Vili Chri AM Sé 1 l On 
O he of the Cha i 
K.C.M Mr kKdward ] 1 1 h 
d t f th UI 
The 1 i ! ! s Alf 1) 1 M 
L ‘ r ] Cc d nad i I M M 
ston 1 Mz lagnus Mowa Dp i 
Ir James Jones proposed Phat , ; 
} ) + th lir + it 
wnagem f th unk He w ' af 
i the tl har y 
be thankful that t be we! , , 
, ’ 
ipa na l z 
Mr Benjamin §S ! E 
n rdo} 
Che Cha un br : sed t i : 
A Lc! at A 
‘ vw "OMT NV 
BUENOS AYRES GREAT Si SOUTHERN RAILWAY COMPANY 
LIMITED 
rt linarv half-vear 4 i i 
n > Ayres (rrea . 1 taliway * | 
was |} 1 t! 19 4 K 
Mr irish id 
! (Mir H. ¢ hav 1 1 th 
» ' 
' a 
| Cha ] t i ; 
1 its, pointed ow t] : 
W t nt s month ny 
rim repor and 1 ‘ l ! 
ur isleadi and t ! \ . 
f liu t 1 ls ion 
t ASO! 1 nad 
W i t 1 ! n t 
The tra I nr h { I | 
las had ia I V { t t 
£995,000 in increas t ! 
! 1 1898 f £179 r 
{ £447,000, and L la 
eLa7 ANN n 1 f 800 
s w 
i nerea nad ‘ ‘ 
tra ib wa r ) pa t 
pr t we >t ; , had 
4 arly tha N 
t alf instead of bei r tl : 
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enings for the previous year were £1,814,000 


th nce of the first half of the current year, there was 








0 ; of the former ys He thought 

: aa tli t that at the end of the year a grand total 

; nd uld be shown amounting to £2,000,000—a result 

ae ever previously exhibited by the company, 

: ich ¥ tify all the optimistic views expressed in 





ane are’ venort. The general conditions of the country wer 








a " satisfactor om every point of view. A period 
+4. on enioved longer than usual of peace and prosperity, which 
aa ' a great deal, and there had been no polit cal di ‘turb- 

1 4 continuance of this condition of thing 
ve a very great impetus to the country, and i 
aa . very much greater extent the d lopment 
‘and produ territor He did 1 w tha 
cl in the financial or econ I ns 
py ( Bill, w h had been i} 
a j itel i l the con relai it 
nd whic ith ilue of the paper dollar in 1 rela 
i had tv tie ef t It had, however, arrested 
;, } I vy that this wast e bene of the nt 
: prec ion of the curren ind assisted as it had 
per lition of th 1 the infl f 
: t of lintaining a ulin amou f st 
vid that this arbitra nd t fictit 
regulat t ney had had the « f } nt 
t | tuatic s Tl I tinue A might 
{ | greater impr ment Pass tl figure in 
t t | stat 1 ti hey bore ov » fa th 
‘ t r compal ch d t i i | bee na 
1 satisfa ry rd of substantial prog: 
‘ the n works and lines, the senad ta 
‘ wcquired b company a few years ), Was 1 
t and Was certall h ng i t 
tors’ anticipat uddition t ‘ bh mus ir | 
eased facilities sing thet ' 
1 Soutl Compani The many 1 vh had 
ed from time to time were all making progress, and an 
t of ho hey all stood Ss given in manage 
led to the directors’ report. The und uking wa 
5 ving every vear to such an extent that the d 
use th 1eans of ting the t ind sasisfy t] 
i nes and g st we u orde ind I 
i poss rep! iti i a te < ( 
é ca rs pt 1 to pay an in 1 divid 
for th half-y r t the ul 7 per cei per 
ild pay more, but the propri¢ vould probabl; 
the board's proposals in regard to the reser\ 
i Neild seconded the moti hich wa rried unani- 
ns were afterwards pas aking certain alterations in 
f association ¢« mpower th directors to issue to 











PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


E 





000 
Es Duties ),000 
Star ¥ 
a nd H D $5,000 
i and Income Ta +,000 
P 
ali > ict 
{ r 
- n * * 
Inte | hase Mons 
Cana Shares 
- ans, & 850 00 
f - r on 7 
ul s 1.90),001 176.677 206.672 1,073 
ul Receipts ....:127,520,000) 4 67 7,262,672 1, 00, 2,656,07 
I ' 7 j 
. MwOCAal Laka 





EXPENDITURE. 


for Total Issues out of the Exchequer 
the Year to meet Payments from 
1900-1901, 
including |Apl. 1, '00,,Apl.1. 99, Week Week 
Supple to to ended ended 
mentary | Apl. 14, | Apl. 1 ' 14, | A ] 
s8Stimate 
a . ae | £ a 2 z 
° ; i 8,560,000 j § 2 00 
665,000 


1,600,000 222,602) 225,600 180,70% oe 


1,150,000 10,00. 16,000 





Ser . Lae ‘ 
PPty Services............ 128,144,000; 4,533.79 2,893, 2,383,795} 1,180,000 
i 
150,123,000! 9,168,781, 8,251,776 2,764,501) 1,180,000 


£ & 
3,530,101; 4,358,282 


349,842; 1,106,787 


Balar 


> s Bank of England 


Dank of Ireland 


THE ECONOMSST. 


} 


| 
| 


| and Rate of Discount, for three month 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, f 
the Weeks ended Wedn«e sday, April 11 and 18, 1900, 
— DEPARTMENT. 


~ 











corsa 97 c ry on . } Hic} ‘ 
Notes issued ecrvece 15,271,550, Government debt .. 11,015,100 
Other securities .... 6,799, 


: 1-113 tn Aar , 
Gold COln &@ Duulon 50,496,530 


BANKING DEPARTMENT. 


} 
te 





Proprietors’ capital .. 14,553,000 Government  securi- 
DE céteadectuenne Gane SOUS daaween coeecce SehOWO ee 
Public deposits* .... 3,793 Oth ties ...- 31,927,1 
Other deposits ...... 064,9 Notes ..... sccvcccce BE AMA 
Seven-days and other Gold and silver coin.. 1,687,771 || 
Pt iiintase ene 194.088 | 
» 1} 
4 ~ > ' 
L> 1 Ar 1900 
ISSCE DEPARTMENT. 
; 
‘ VE ‘ 7 | 
*IVUCS IDHDUUU eee esece AJ eee 4. } | 
G 0 it 
} 
i sna D IU, at 42 j} 
4 4 ~ai 4 i 
BANKING DEPARTMENT. 
¢ 
. & 
Prop ; 955,000 L } 
Ge. ds wiewnakene as : Pek) BiG cecnudices eee 14,146,418 | 
4 31 604 
° a 4 A . . Ji J T4 
Otl le] ‘ : Fe) INOGRS dc cvcccous ---- 18,691,710 
peeve! la 4a e 1,673 
Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend A 


H, G. BOWEN, Chief Cashier 
FRIDAY NIGHT. # 
The preceding accounts compared with those of the prev 
week exhibit :— 


Dated April 19, 1900. 


Increase, 








£ £ 
Circulation (ex ling 7-day and other bil’s) .... sendeoee 6 
Public deposits .............. paddendewsehasadve 2,220/000 cesccecce 
Other deposits ......... nadamaatias anbUctiacee e% ‘ehteROS - of 
Governmen ties eo-. 1 ) 
Sn Vi cicddidbevedwcebadsadenceas dente paceces . 22,8593 
in nktdcrGgeheceedaawiea Adame tes euEes . aeoenees 268,3 
Dt > sence geseecewneobadees e ee ° 2,951 
Rese rye eee . Coe ee ween tenes oe eo +e eee eeeee 17 73 ee ereee . 
The followin. shows the amount « ‘culation, Bullion ir 
both der nents, Ba Deposit ig Securities, Reserve 











a irculation ae a 
Coin and in trom “xc , on f 
t , : broador \,~~;",.~ Deposits' Ba eserve. 
Date. Bullios At Hep ell Bank Post Deposit = cae Reserve = 
ieee Bills). a "5/4 
DX} nt. Dee 








28,397 = 
28, 326 : } 
2 | 
2 - |} 
; “a1 
> 
Subjoined is cur usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspoxding with the present date as well as ten years | 
back, viz.: 


At corresponding dates 4 lf A 21, A 
with the pr nt week. 1890. 


Circulation (excluding 
Bank post bills) 


27,382,075 



















Public deposits .......... 12,675,148 0,853 8,726,451 
Other deposits 36,620,609 »d07) 39,447,770 
Government securities .... 13,191,953 , 146,418 
Other securiti aeeaaiaaracs 34,239,218 : 247 
Reserve of notes and coin 19,688,003 2 4 
Coin and bullion.......... 50,270,078 50,980,264 31,915,934 
Proportion of reserve t 

liabilities ... ves 153% 408% 423% i 
Bank rate o 3% 5% 4% 
Market rate ] Zee 1 
Price of Consols*.......... 98 1loz 101 
Price of silver per oz. .... 452d 27; Z/fa 
Average price of wheat.... 293 9d 24s bd 58 ild 
Exchauge on Paris (short 25 20 25.20-26 . 23 

— Amsterdam (short)! 12.03-14 12.27-33 2.24-5 

— Hamburg (3 month: 20.54-53 20.65-67 80 Cj 
Clearing-house return . 162.430,000; 2 00 

New 2% per Cents.—Goschens, i 
— - _ _ - ee - a — — aeiamedaatl 
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The amount of the “ 
securities,” 
excess of £10,154,739, i: 
1899 an excess of 
£7,843,523. 

At the 


< th r deposits 


1898 an excess of £2,381,391 and in 
£3,437,106. In 1900 there is an excess of 


responding period in 1897 th Bank rate stood at 24 


per cent. Outside rates hardened perceptibly during the week, the 
movement being du utbreak of war between Turkey and 
Greece. Still, the rate for best three months’ bills was only 1,5, per 
cent. The commencem: of hostilities gave rise to but little 
excitement in the Money and Stock markets, it having occurred 
during the Easter holidays, and its effects had besides already been 
pretty well discounted 


In the same week of 1898 the United States Congress had decided 


n declari war with Spain, and the Bank of England took steps 
to augm«s und prote re of gold to provide against possible 
contingen The official rate of discount, however, was kept at 
4 per cent., and the market rate for best three months’ bills was 


same point. Silver was quoted 25gd per ounce. 
Business on the Stock Exchange was almost at a standstill owing 
» pending outbreak of war. There was naturally a heavy fall 


in 1899 the Bank rate wa There had 


5 per cent. 
tside rates owing to inf! 


beer har] rop in 1g an ix of gold 
to the Bank both from abroad and from the home circulation. 
rhe terms for best three months’ bills fell from 2,5, to 2}; per cent 
during the week, but there was a doubt whether the decline had 
not been yrapid. Silver was steady at 27.d per « Business 
on the Stock Exchange was very quiet. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(0900's omitted.) 
Weeks 
Ending. 
Date. & 


Stock Exchange ~ 
Cor 
Pay Days 


Date z 


“ Fourths ” of 
the Month. 


Date. z 


Total isols Pay Days 


Date. z 





1900 1899 1899. 1899. | 
Jan.lto Jan.24 620,140, Jal30c13 1,215,715. Apl. € 35,833, Apl. 4) 38,376, 
31 187,629, 27 55,735, May 4 30,188, May 4) 30,188, 
be Dadishct 172,496, No 61,920, June 1 36,424, *June3i 25,281, 
_ Se 177,743, KK 68,719, July § 31,737, July 4) 34,160, 
 ___ 147,084, De 1+ 635,180, Aug. 2 31,312, Aug. 4) 26,267, 
Diesen 195,037, 29 72.026, Sep. 1 34,225, Sept. 4) 26,505, 
k.. Cisese 165,798 1900 Oct 35,651, Oct, 33,651, 
Rive’ 185,281, Jan 12 56,925,:Nov. 3 28,079, Nov. 4 24,897, 
21 174,285, 2€ 52,722, Dec. 1 37,987, Dec. 4 2,770, 
28 147,157 1900. 1900. | 
Ary 4 223,294 Jar 4 34,48. Jan. 4 34,348, 
| a 199,208, Ma 33, Feb. 2 31,987, *Feb.3, 27,387, 
Eebaess 123,282, 2 M ] 30,079, *Mar.3} 30,427, 
Ay Apl. 4 37,869, Apl. 4) 37,869 
Total, 1990 2,716,42 392,9% es 134,283, ee | 130,031, | 
Yorrespondng t) nV2 “ nz : : 

Comereeeen*|} 2831573 461,64 2 139,439, ., | 125,364, 
Inc. or Dec 135,148, ° 63,613 oe 5,156, 2° + 4,667, 
in 1900 ..j 107% ; 14°8¢€ Sa : 370% ~~ = 3°72 

Gross total in 
Pransc uve 9,150,269, 1,544,295 403,042 359,088, 
Do 1898.... 8,097 29], 1,231,84 402,861 én 331,267 
Inc. or Dec. | + 1,052,978, - + 312.448 1s] + 27,821, 
in 1899 j 1300 25°3 0°04 = 8407 
* The “fourth” fell on Sunday 


PROVINCIAL CLEARING RETURNS. 


41900 1899, 


Inc. or Dec, 





MANCHESTER— £ 
Jan. 1 to April 7 
Week ending Apr 








£ £ % 
59,218,500] +10439200 17-63 
4,278,600\+ 477,400, 11-11 











Total todate........ 74,413,700) 63,497,100] 410916600, 17.19 





LIVEEPOOL— 
Jan. 1 to April 7 6,923,000 41,8: 
Week ending April 14 


| 
4,800) + 5,06 


968,200 
600) T 52 


+,100 


2, 500! 


12:11 
18-32 














Total to date.... ,400 12°51 











BIRMINGHAM— 











Jan. 1 to April 7...... 15,911,90C 15,325,300'+ 586,600 3-83 
Week ending l 943,840 1,008,200 64,400: 639 
Total to date........ + 522.2 3:20 
NEWCASTLE-ON-TYNE~— 
Jan. 1 to April 7 ....... 22 245,60C 20,258,800; +1,986,800' 98] 
a 148 


Week ending April 14.. 











Total to date........ 23,725,100 21.746.400 +1.9 8,700 9-10 
BRISTOL— kk 
Jan. 1 to Apr l i. *: 7,968,500 8,214,600— 246,100 2:9 
Week ending April 1 552,606 664,700 152,100 198 
Total to date..... .. 8,501,100 8,879,300-— 378.200 40 


The principal items in the latest we 
the leading Continental and the 
compared below with the pr 


sponding statement of last 


°s -Kiy accounts published by 
ew York Associated Banks are 
vious statement and with the corre- 


year :— 


THE ECONOMIST. 


compared with the “other 
showed in 1890 an excess of £6,155,676, and in 1897 an 





[ April 21, 1900. 


OF FRANCE. 


April 19, | April 12,! Ay mparat Increage 
1900. 1900. 1899 : s 
ast W ast Yoo 
ASSETS. £ £ 
Coin and bullion—Gold 77,694,000 77,613,000 72,672.90 . é 
-— Silver 45,274,000 45,251,000 4 aw + 5.922.000 
Government securities .., 14,104,000, 14,104,000 14 mr o £538,001 
Discount and advances..) 56,025,000 56,387,000 4 0 1 
LIABILITIES. Sot + S635. Oy 
DS cucccesesneweabhuns 161,935,000 162,630,900 152,104.00 1 1 
Government deposits 5,017,000! 5,644,000. 4.151 0% ; + 9.831.000 
Private deposits .. .| 19.121,000 17,353,000! 18 100+ 1.74R . + 8660 
NETHERLANDS BANK. 
April 14,, April. 7, \ ; 
1900. 1900. 1899 ast W 
ASSETS. z£ £ £ é ast Yea 
Coin and bullion—Gold 4,869,000 4,871,000 3,835.00 Nh eM 
_ Silver’ 5,891,00C, 5,851,000 6,331.00 100. “an 
Discount and advances...’ 8,109,000 8,025,000 9,002.00 84:00) paren 
LIABILITIES. 533,000 
Notes in circulation .... 18,229,000 18,148,000 18.479 909 4 8) MH ae 
Deposits ............ 458,000 452.00 37,000'+  GO0are jr 
+ 0 
NATIONAL BANK OF BELGIUM. 
= April 12,, April 5,; A 13, 
1909. 1900. 1899 Last W ty 
last V ast Yes 
ASSETS. £ £ £ £ ;* 
Coin and bullion........| 4,299,000 4,470,000 4,423.00 — 1.0 1000 
Other securities ........ 18,225,000 18,547,000 16,974,co 122,00 
LIABILITIES. aa 
Notes in circulation ...., 22,847,000 22,690,000 21,034,000 + 157.99 L728% 00 
Currentaccounts........ 2.551.000 53.336,000 2,367.00 xx 9 
IMPERIAL BANK OF GERMANY. 
‘ April 14,, April 7 Lp 1 
1309. 1909. | 1899. sast W ast Year 
ASSETS. £ z £ £ £ 
Coin and bullion ..... e.- 38,625,000) 37,724,000 43,357,00 901,006: — 4,712,000 
Discounts and advances 45,504,000 59,259,000 42,055,00 ’ 000 + 3,441,000 
LIABILITIES. 
Notes in circulation . 57,261,000 60,882,000) 56,952.00 0+ 29007 
Current accounts 25,454,000 25,724.000) 26 x 270,0 00 
BANK OF SPAIN. 
April 14, Apr 7,; A l 
1900, 190). 1899. Last Wee sast Year 
ASSETS £ £ £ & £ 
ORE bccecucéecevea sence 13,682,000. 13,689,000 11,654,006 + 2,035,000 
DEE éctte¢ce0nqebenees 15,605,000 15,584,000. 12,341,000 + 21,000 + 3,263,000 
Foreign correspondents! 1,988,000 1,974,000 7.000) 4 14.00 43.00 
Loans and discounts ....| 48,132,000 48,294,000 45,987,001 2,000 — 00 
Spanish 4 % stock ...... 14,921,000 14,921,000 14,921,000 
Treasury bills, obliga- 
a ere 6,176,000 6,172,000) 5,457,001 4,00 703,000 
LIABILITIES, 
COSURGE: an ccvccconees 62,524,000! 62,271,000; 58,825,001 000 + 5,439,000 
Deposits and current 


accounts 


ASSETS, 
Reserve—Gold coin and 
— Foreign goldbills 
BUVEP .ccccccece 
State notes & small chnge 
Discount and loans.... 
Public stock & State loans 
Credits, internal & abroad 
LIABILITIES. 
Note circulation .... 
Current accoun 
Deposits at notice 





Gold 
Silver & 6u 
Securities <« 
Other loans « 
Securities be 
Bank 
Treasury deb 
Miscellaneous 
Balances 
btranches & 





iort loans 
advances 
ionging tc 


due by 


treasuries 


LIABILETIES. 
Notes in circulation .... 
Capital of the bank 
Deposits and current 

accountS.e...++. ece 
Treasury account 
Miscellaneous .... 


Balance due to branches 


and treasuries........ 


31,612,000) 31,655,900 


31,899.00 +400 7,000 
BANK OF ITALY. 
Mar. 31, | M 20,; M 


1899. : t Y 
£ z £ z £ 


11,891,000 11,880,000: 11,819,000) + 11,000'+ 72,000 
3,587,090 3,551,000 3,778.00 ce 191,00 
1,612.00: 1,601,000: 2,810,000) + 11,0 

1,233,000 1,460,000 864,00 227.0 

9,935,000 9,192.00 1.772.000! + $3900 + 163,00 
8,109,000 8,010,000, 6,957,00 1,00 ? 
5,655,000: 5,351,001 6,789,000 + 1,00 1,125,000 


3.697.093, 32.639,000) 32,999,000) + 
5.323.000 3.0.96,00 4.095.0K Xe 6/ JOU 


4,149.00 4,394.00 2 0 ’ , 


BANK OF RUSSIA 
Ma £2, vl 


AY 5, Mar.16/29 \ i : 
1900. 1899. tW sast Lea 
£ £ £ £ a 





83,167,000 83,616,000 95,607,00% ),000 2,440.00 
578, OOK 654,000 1,811,000 x 25 
7.115,000' 7.039,000. 4,667,001 0 + 2,998 
26.659,000 26,466,000 17,404,000 + Z 00 205.00) 
9,517,000 9,761,000 7,098,00 Oot 2,203: 
4,539,000 4,595,000 ,045,00 000, + 1,494,001 
5,000,000 5,000,000 10,000,090 A 
3,628,000, 3,784,000 2,114,000 vt 
780,00 70,00 780,00 , 
140,993,000 140,915,000 142 900 k Jo 
50,899,000 50,126,000 60,789.00 x ~ 
5,303,000 5,309,000 5,515,00 
38.630,000 38,169,000 38,870,000 xx , 
40,185,000 40,375,000 335,252,001 87 JU oa 
3,345,000 5,190,000 4,055,000 155,00 
i 
2,626,000, 3,748,000 289,00 2,000 sts 
140,993,000 140,915,000 142, x 8,00 


NEW YORK ASSOCIATED BANKS 


Specie 
Legal tenders 


LIABILITIES. 
NONE inc cnccce 
Net deposits ...... 


P.eserve (Specie & Notes,’ 


Legal reserve 


Excess of actual reserva, 2,190,000 


Loans and discounts.... 


April 14 April 7 April 15, . * Voar 

1900. 1900. 1399. Last Week lant ee 
£ £ é 7 

f 8 OK 


£ ae 
31,448,000 30,352,000, 37,625,000 + 1,099.00 
12,458,000 12,354,000 10,692,000 + | 20” 
152,334,000 151,114,000 155,670,000 + 1,220 


4,206,000 4,114,000 2,790,000 + | fan 830,000 
. 166,866,000! 164,500,000! 177,695,000 + 2.2904 . : 
43,906,000; 42,705,000) 43,318,000) + 1,200,000 — 
41,716,000 41,125,000 44,424,000 + 1,000 — ors 
1,581,000; 3,894,000 609,00U 








Pee Sere eo hae ee ok 


Sees tm a nde ee 












April 21, 1900. ] 


AUSTRO-HUNGARIAN BANK. 
{ April 14,| April 7, | April 15, 
| "y900. | 1900. 


1899. Last Week Last Year. 
| £ £ £ 
ASSETS on—Gold! 37,669,000! 37,633,000, 29,926,000 + 36,000 + 7,743,000 
Coin and bullion ver 9,685,000! 9,715,000; 10,458,000 50,000 — 793,000 
a4 14,649,000) 14,996,000, 15,475,000 347,000 — 826,000 
| 
—— 51,029,000 54,092,000 53,904,000 63,000 + 125,000 


Circulation ..-- 


In the above tables the Reichsmark 1s converted atis; the Austrian crown 
n the ) 


+he Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £l. 


at co ho currency is reduced into English money at 4s per dollar. 


Amer : - 
Discount and Loan Market.—Supplies have again been 


| Discount advances, &C.. . 
| the instalment on the War Loan having cleared off the 


“ae 
Do rplt s, and borrowers have frequently had to pay 5 per cent. 
| for daily and weekly loans, though to-day the position has 
| ‘jer, and money for short periods could be had at 33 
per cent. Discount rates have been maintained at a high level, 
1! caution being the prevailing sentiment. To-dav the usual rate 
|| for the discount of best three months is 44 per cent., and this 
| 


been eas 


is distinctly lower than has obtained at some periods during the 
week. The Bank return naturally shows some heavy movements, 
the payments on account of the War Loan have been partly 
ofiset by Government disbursements and the repayment of 
deficiency advances. The latter is indicated by a decrease of 
1! £1.500,000 in the Government Securities, while the Public 
Deposits show an increasé of £2,222,658. The Private 
Deposits have fallen £3,617,157, and on balance the repayment 
| of market borrowings from the Bank has reduced Other 
Securities only to the extent of £322,859. The stock of bullion 
amounts to £31,915,934, showing a decrease of £268,367 as 
eompared with last week. A sum of £139,000 in gold was 
withdrawn for export, leaving about £129,000 as the increase 
in the home circulation. The note circulation, however, fell 
otf by £665,640, so that the Reserve received on balance an 
increment of £397,273. It now amounts to £20,365,429, and 
|| the proportion of reserve to liabilities is 2 higher than last 
week, at 42} per cent. 
The subjoined table shows the rates quoted from day to day 
during the week :— 


Last Fri- 
| Fri, 58 Mon. Tues. Wed. Thur. day. 
i] 

% % % % % % % 
| RN  thiansenkens susceseoses 4 } } 4 4 
Market rates of discount :— 
1 60 days’ bankers’ drafts ........ ‘ } 4 > } } 44 4 
OS S| ea » 4 s & } £43 +s 44 
STE OO avccckccdsecoasase ao 4 4) sc /4 ; 3 44 
| III MIND 5G Co cuks ores saicowre = |4 Ss ws ~6(4 ; 7 44 s 
| Loans:—Day to day.............. — = i 3h 4 3h 4 38 44 
ee Si 3 & 3 33 4 ish 
| _ Fortnight (at last Settlement)... 2 (44 3 % (44 344 1 64314 ; 
Deposit allowances :—Banks...... ~ 124 tf (24 24 24 24 
Discount houses at call ........ 3 5 3 7 3 
At notice ees Terri yy 34 '5} 5} 53 


|| The following is a comparison with previous weeks :— 


bo. 
so tank Bills, Trade Bills.* 
25 
° 
i] =3 3 Months./4 Months.|6 Months. 3 Months. 4 Months.\6 Months. 


ae 


% % % % % % 





AK \ 
|| Jan, 12.. 2% 23 3% 34 34 MH 4B 48 5) 4 5 
19..\14 2) & 3B) Se 34) 34 33 33 44 4 43 4 14 
,, o-- lg 2 3B 34 34, 38 34 34 4 3: 4 3 4 
| 4 ..2 23 Sp 3 33 4 4 4 
Jee 2 24) 3B 34! 34 3k} 38 es 23 4 | 3% 4 
46..5 Sh Sg 4 | 3 4 3% 4 4 43 4 444 44 
25.. 53 34 34 34) 34 34 4 44 4 44 4 ; 
6. «0g oR 3) 33 38 4a 4 4 45 43 
vie 414 4 4 4% 4 43 $| 42 4 
16... 33 9 SRO SRG HR 44 44 4 44 4 44 
| ~ 3 3 (8 33 33 4 + +4 44 
- ’ 3 4) 4 4 34 4 43 4 44 4 44 4 
} 0. +19 33 33 33 35 4 4 441 4 45 
| 41... 33 4 | 48 4a 4h 44 4 44 +4 43 44 
Se 44) 43 4 44 i 5 44 4! 42 3 
ae 


+ hese rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


|| The Bank of England informs us that the stock required for 
the current quarter's investment on account of accumulative 
fends was purchased on the 5th instant at the following 

viz.:—-Consols, 101g per cent.; Two and a-Half per 
per cent. ; Local Loans Stock, 103} per cent.; India 
‘hree and a-Half per cent., 1103 per cent.; India Three per 
nt., 105; per cent.; India Two and a-Half per cent., 90 per 
cent.; Metropolitan Consolidated Three and a-Half per cent., 
cent. The stockholders will be credited with the 

which they are entitled on May 1, 1900. There 
w 7,241 accounts on which the dividends accumulate 
‘utomatically, and the amount of capital is £1,470,714. The 
‘gures & year ago were 6,707 accounts, and £1,347,615 capital. 
iver market has been dull and featureless. The open- 


Lives. JOS 


iIN¢ price wac 97 ; : 7 

price Was 27d per ounce, but a decline of j:d took place 
n ts } i % } . y 
i tuesday, which, however, was recovered on Wednesday, 
na ne ' 


alteration taking place since, the closing price is 27d 

‘7 ince for both spot and two months’ forward delivery. 

- he following is from Messrs Pixley and Abell’s Circular, 

ated April 19th :— 

a ae en fine, 77s 9d per oz standard ; United States 

S Peek ant 6s 54d per oz; German gold coin, 76s 44d per oz; 
Bold coin, 768 44d per oz; Japanese yen, 76s 54d per oz. 


THE ECONOMIST. 


Or 


73 


Silver. —Bar silver, fine, 273d per oz standard ; bar silver, con- 
taining 5 grs gold, 27id per oz standard; bar silver, containing 
4 grs gold, 271.-d per oz standard; bar silver, containing 3 grs gold, 

74d per oz standard; cake silver, 294d per oz; Mexican dollars, 
274d. Quicksilver, £9 12s 6d—3 per cent. discount. 

The India Council on Wednesday offered for 
Rs.3,500,000 in remittances on India. The tende 
to Ks.9,390,500 at prices ranging from 
le 
gs 





rs amounted 


4 1-32d. The following statement gives the result of the 
ales from the beginning of the current financial year :— 





: ; Rs 
April 1, 1898, to March 31,1899 ......... e 279,627,943 oe 
April 1, 1900, to Ay 11, 1900 21 0,000 
Week ending April 18 ., 3,186,550 
0 161 
Allotments since last Friday :— 
; Rs. 
Wednesday ...... 825 500 in bill mn Calcutta 
000 in ls on Bombay Atis33 i I 
a i . 300,000 it n Madras -) 
ae tater eee 225,000 in transfers on Calcutta.. At 1s 4 1-32d., I 
Next week the mount to be offered will be reduced to 


Rs.3,000,000. 
LONDON COURSE OF EXCHANGE 








Price Negotiated on ‘Change. 
On, Usance. 
Ay 12. April 15 
DUNN canada ckedonvasivecswepene Cheques 25 21 25 264 | 25 182 25 23% 
EES (iu vam sendin ta wen wyaeaae S3months 25 4 25 50 25 432 25 48 
Ds oesesceucintvernecda do 24 45 25 50 25 433 25 48% 
DE 4a dcncanstsniwrcestos Atsight 12 23 13 34) 12 Zt 12 5 
PE) §=—-_ . wapasenavbecxeennwes Smonths 12 s 12 5g} 12 ' oo -& 
PE retidevtreecncenwenewaenwa ee 20 77 2 81 20 77 @ &l 
DNS cxccdekunekwormdsewans 20 77 2 81 20 76 20 80 
REED sk cadevewsscewsceedas es 20 77 20 81 20 77 2 81 
Vienna and Trieste ............ = 24 60 24 70 24 60 24 70 
Be bsdicwernedccceceiwe< es 2 53 25 & 25 48% 25 533 
i NE wcavseceeossacvsns e 2433 2443 2434 2443 
PRONOO wedi ccesivie cna aeienns ” 243 243 242 242 
Genoa, Napleg, &c.............:. es za d& FT SD 27 20 27 3O 
Madrid, Barcelona, &c.......... e 36 365% 37 37; 
DN Sams nee ounces oonmawae a 35 36; 3545 S64 
Switzerland .. ‘ ; * 25 674 25 724 25 67% 25 724 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. Market. 

% ‘2 ‘2 % 
Paris ...... d4Feb. 1, 00] 34 | Genoa...... 5 4} 
Berlin...... 5$Jan. 27, 00} 44 | Geneva .... 5 Jan. 25, 00] 43 
Hamburg .. 54Jan. 27, 00} 445 | St Petersbrg 54Feb. 8, 00] 64 
Frankfort .. 5:Jan. 27,'00} 4 | Madrid .... 4 Aug. 2, ’99] 4 
Amsterdam. 34Feb. 8, '00} 33 | Lisbon .... 54Jan. 11,’99] 5 
Brussels.... 4 Feb. 8,00] 34 | Stockholm.. 53Feb. 1, 00} 54 
Vienna .... 44Feb. 8,'00) 44 Christiania . 640ct. 5, ’99] 64 
Rome ...... 5 Aug. 27, 95} 44 | Copenhagen. 54Feb. 1,00} 54 


> 


Turin .. 5 Aug. 27, '95] 44 
At other centres the latest recorded quotations are :— 
% 

New York (call money)... 24 
Ditto (endorsed Bills) ..4} to 


Calcutta, Bank min. .... 6 
5 | Bombay, Bank min....... 6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


ct Rates Rates 
rt of Ex- Usance. — of Ex- Usance, 
change cnange. 
Paris .....- Apl. 20 25°194 Ch’'ques Rio Janeiro.... Apl. 18 82d 9dysst 
Brussels... 19 25°24 Fi Buenos Ayres.. Mar. 23 48id 90dys st 
Amsterdam.'— 19 i2:124 Short. | Do Pm.onGold Apl. 20 127 a 
ER 6 susies — 19 20°52 “i Montevideo. ...' Mar.24 524d dysst 
Do ..e--;— 19 20294 | 3mos. Bng Sng 
Hamburg ..— 19 2051 Short. Melbourne .... Dec. 7 14distpm 60 dys st 
Frankfort ...— 20 20°49 ‘i a, ~ 7 1¢distpm “ 
Vienna ....— 20 24°29 aa Adelaide ...... — 7 14dis¢pm ae 
St Petersbrg — 19 94°00 3mos. Calcutta ...... Apl.20 Il/3;8)  tel’g’ph 
New York ..|— 20 48} 60 dysst Bombay ...... - 20, l/3¢8) tr’nsf’r 
Lisbon ....\— 20 36f:d | Sight. Hong Kong....— 20 Iljllg 4m. sgt 
Madrid ... |\- a 32°12 os Shanghai......— 20 2/83 
Italy..... 19 2687 S 


The following are the standards for 
principal gold exchanges :— 
Francs. FRENCH. Marks. 
25,.524—4 p. mille for us 20.52 
25.224—Par 20.43—Par 
25.124—4 p. milleagstus | 20.35—5 p. mille agst us 
The latest exchanges are :— 
French “ cheque” exchange 25f 19 4c, or 11 per mille against us. 
Germar short exchange .. 20m. 52pf, or 5 per mille tor us. 
New York exchange) 


“Cable transfers” {°*** $4.88%, or 44 per mille for us 


THE STOCK MARKETS. 


The resumption of business after the holidays has br 


gold points of the 


GERMAN. Dollars. AMERICAN 
5 per mille for us 4.89 —5 per mille for us 
4.867—Par 
4.827—8 per millo agst us 


yu ght 
s fact, 
more marked than ever. There has been practically no news 
from South Africa, the only event in that connection being the 
publication of the Spion Kop despatches, and these, it must 
be said, are nct of a character to encourage hopes of an early 
termination of the war. Consols have been very well main- 
tained, considering the firmness of discount rates. Home 
Rails have shown distinct weakness, the Deferred issues of the 
‘split’’ stocks being specially flat. Americans have been left 
entirely to professionals, who have allowed prices, with one or 


tender | 


ls 33d to} 
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i! two « } to fall av ( vdians, however é \ iven way t milar extent .) 
t \ tinct 1 e! s taken plac n some Opal l iS received furt 1} t. | 
; e | gesves ¢ thie I tion of satisia \ l U io | “tuguess } 
r } 4} \ . 
{ t In the Miscellaneous groups the pr \Te un Co m Loan is maintain 
feat | a further slump in Allsopp’s stocks, for South American departments, A 
, , ; 5 14 
I equate explanation has been vouchsafed. Mining a ely dealt i und quotation t 
hav f f tly neglected, but prices of both South African Bi is have lso received od 
and West: are fairly ell maintained. Fund r Ioan, which has risen ] Uruo 
: =4: Tha | Half »ale laimed some { ’ 
|| Home and Colonial Government Securities.—-‘The [)' e also claimed some at 
| feature t department \ the special settlement in | tion was marked at 51, which i 
} rea ‘ oe 3 i " aT 4 ] | 
KI the National War | called. It disclosed a | Most of the dealings, however, 
i . . . . + ; 
speculat nd the continuation 1 was as | Nical bonds have risen 2 
|| much ; the talmer i fallin — 7 befor The following are the latest cl sing } k 
}] Se nexs § evule he premium ! falien to avout | the leading stocks :— 
| ] | | € ™ ties ive Kept stead ( l ) 
1} showir int price o1 Indian -—Closing Prices, R 
‘ : 1 Tiast Week lay 4 
ste ‘ I ioted higt than wil ‘ entine 5 oo eT co . 
Bank of | s risen 4 points. Very little busin Nitto 1891 Pandit " ; 
} ( { 14 nant 4 Di National ( as B S 7 ‘, 
: i i the c tice Bra 4°, Bonds, 1889 f 4 f 
|| ment fall of 2 port (M on th Ditto W. of Minas 5% . 67 8 ( 
i| } , OF \ B ul 1892 84 a ae 
1] : A im pr Bote Chilian 44%, 1895.. ‘ 9 8 ; » g 
1! ha lin the exist tock at 98 \ Chines Silver, 1894 ] 
i} } beer ‘ Austr 5 ks, part r] N aw des i 1896 } 9 
t \ , 1 4 ce syptia ] Rs xe ) 
i} South W an w Zeal i, and the Three } ( Do 34% ( ) : : 
of t ! 1 a it. There is a simil | French »] j 
|| in the st On ah etnake | UI escesens nn a od 
in 0 e lebec, in the bond A SUCH | German Imperial 3% 1891 .... 85 Rh .. 844 
} I tl ( i 1938 lj ( } | urs Of 19295 Greek 1484 ...... Kphubansenene 1b 4 } 
1 Do M poly 4 is Wind eal te 4 ] . 4 
gues CLOSING PRICES a Hungarian 4 Gold Rentes .. 97} e = 
i 4 Move- Italiar , Rentes .... evece 3 
\\ Sat M Tues. Wed. Thurs. Friday ment Mexican Cony. 1899............ 99} } 
Pe ian Corp. 6% Bonds * 
*) QD 
. , > oe 
. i Ag i zi : 2 10) ig Russian Ser. Il. 4%.......c.ese 9921004 ; 
i ’ if 3 iz s 2 Spvanis New Sealed ...ccece . d + 
} 19 s 1056 99 ] > 10 19 30 Turkish 34% 1894 .....0...es000 97} i 
! $8 174 BA 974 SG + 5 8 Do SeriesB .... cosceccce SOR 453 
| = 1 . . - ° ae 4 i ‘ 
| RB ¥ a VEG = tU2g og ASR 09 LUC 4U2§ United States 4% 1877 ........ 115 ] 
| ee st ed. 19 1023 3 ’ i Bg - “ 414+ & | Uruguay 34% Bonds .......... 499 4&.. 49 
bo ed., 1948... 1 4 % 1024 34] 4/103 4/103 4 , = a 8 : 
Do 24%, 192% 91904 894904 894904) 894904 894 903 Venezuela 5%. 1881........... o él j 2 
i} Do Rupe 4 64. = r | ¢ 4 one . . 
|| Met. Cons. 34 10 3 los Ho’ 3" British Railways.—The tak 
i} tory, but have not encouraged buyin cae 
Poreign Government Securities.— International stocks i t ent that excess | 
; } ? . : 
i] na ed e iarly. \ further substantial fall has t en y el reed after M lst i 
| pees as n and Pr n Three pe ent ithe pri to | 1a 1 1 other f 
} 2 re f to 6O tt ywest vet wehed, ] (are : } the market Pric L 
Mono nes f.)] ' 1 
1} ono} vi 1has also fallen a point, and J nese bonds li l not ve } 
{| HOME RAILWAY TRAFFIC RETURNS. 
i Div R Week 
| Rev: la ! r } \ 3 aft ( Ac iteR 1 is If \ 
1} = M : 
} — N R way a = = = per = 
G Wor \ °2 = : > | at .| Week P Passeng S Go x 
= : 
| en e as == - s M S 
; a ~ =F on 5 < a g9 
nen a = & 2 £ é £ S ~ 7 a & 
|| é 2 I 1 ; ye 
“A itl oi crag 19 44 4 
i os . “4 ~ I ‘ 4 ta 3 
| 15 ten nil.' G ‘ An's 
_ 2 7 ’ t ¢ 4 7 4 44 657.8 é 412 é 4 2 
i]; M G . “ ee 432 11 7 4 
;) € 407,47 4 G W é <9 ‘ 1 ] 
|| 2770.820)1 4 L and Yorksh ' : araonlisae || 522 1 
I] ieco'o7s| ¢ 4 L, N Wester 2 254 43.912 19 44,11 2,214 
1| fe i &S. Con 5 ? 16. 
1} | 2092 42.993 ; South-W 75,1¢ 7 47.76 , 708,? 374, sas 
6 < i M ; ‘ " 4 22 14 5 4,4 65,96 2 
‘47 + 4 < y . lé ° 
. iM , > 
;  Su% ; <4 
| okeeaeslatne’ee ’ M Db f , 204.216 ‘ 
5562,891 3548,72 53 M ea : : 204.2 ; 22 122 
1] #0. Noi g 2” ) 1.6891 644 
‘ 378,2 A j \ re 4 4 5 > ~ 
1] ‘ \ 1 6,18 35/242 21 3 4,253 ‘ 
1] é 258,7 ; 4) i” Railw l + ] i ale { 63 4 124 1 % 64 
it 155,4 40,144 d R 4i5 - . < < ) 
R ; ‘ 7 ; 2 ce 
} . j » ‘ iftiy. 70,822 2 : 942 146 2 85 753°S° 4,9 775, 
SR os : ne 4 1 420, 78 3 41,736, 19 210,717, 2 
j 206¢ 0 4 x Oa : ™1 470 £9 om S7Q ANS 
| Be 4 aiG ¥ So W ye 31 i 258 979,404 
i} 24: ; . az ' N : pn i 13,/1 9 > 44.68 ] hi 7, 207,924 
i} H : ve 5.546 7 
: eseiy| $0 
207. ‘ i N i ~'9 : , J JU 63,01 23,4 « 
- I ‘ vi 6 ) +4 4 
nh, . I ( Dow 1 ' 
50,9 } \ Cou 4 7 
| : 2 il.) D Wicklow & Wext ( 
} > es \ a 2 
| G ' W . 9 2 
€ - M : W 0 c 4 ’ 
| 
= * From Februa 
i s 
COLONIAL, PORBIGN AYS 
| — F sé 
' = Receipt Total Receipts = aceivta 
Name é lB . 3 ms Recei 
| Pa — = Nam¢ a Nau as ; 
, 1 190) 1 a 
‘ NIA z . a ae - 
Bombay BLEC.LIA . ai FORRIGN.—Con “a * _£ = £  AMBBICAN.—Con i ate 
| Canadian Pacif 4 i : 1 590" eco soe C.Urug.of M Vide) Apl. 14 258,278 245,881 Denver & Rio Gra. A 7, St ‘ 
E wt India 4) 299°42)) 2e4'440 4°735,500 6" 37’. East Argentine M 4 §,7 753) Brie.....0c ee ObG,088| fs 
| @ Truk. of ( Si "ona aeavensiats 40. Entre Rios .. Api. 14 2,471 2,09 1,14 76,277 Llinois Central ! : OSe,or 
| Gt. indian P 4 « as (vuaira & Car. | 1.4 x) 15,385 Louisvl. & Nashy.| Mar.2 1 4 
| Lodian Midiand 4 . Mexican Api. i4 2 45, Missouri, Kansas) Aj 7 & 
| Madras 4 } 4 Mexican Na ‘ $15534 495 2,02 N.Y. Ontario & W ‘} SS 
} South Ind Mar.i?, 1: 47, 158,24 Spans nitrate Railways* Mar.31 é 4 127, 212,654 Norfolk & West. 7 Ba 
oe rr ae Apl. 14 ‘ $3,784 North Pacitic ....|Mar.21 107.9 
B.A 5 ro A 4 646.4 43 », Recife & 8 Fris I i72 6, 39, 89 5,747 Pennsylvania .. Feb L,25/,04 
B.A.&Ensenadas 4 a) gaai “id 4 » AMERI AN Philad'lphia&Erie Ja £0,090 
| B. Ayres & Pa 14 ; oan’ oc yt Ala. Gt Southern Mar.2 7 143 3,759 620 Philadel. & Readig Feb. , 
| B. Ayr Rosar , : 54'G84) 39 ate Mil. & S.P. Api. 7 169,020 141,428 2,061,300 1,875,02)' Southern Railway |Mar 1 
B. ATR 4 42 44 "846 401 Js Ving. Southern i 78,4 64,4) 164,400} 155,80) Wabash .... 2 , 
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7 he sorbed : . large 


rrea Das 
ted 1 one than Wedne sday week. 
€¢ 


share of the dealings, but is 
Great Western and 


North-Western have eac h declined to the samegextent. Great 
P eal Les disp layed speci ial weakness, being 13 lower, and 
a” Northern ies have fallen : about a point genera lly. The 
> r stocks cone fared no _ ‘tter, Brighton ‘ A” being 


assengt 


; ate down, and South-Eastern and Chatham have bo 
é 1 l ts Ci vy abe 
shetant) 


etiam enbstantiallvy. In the Se ah group, Caledonian Deferred 
a a. North British 4 4, and Great North of Scotland 
wh es d has ] ved - 
—* ee of eighteen principal English and Irish 
Shae given in the subjoined table, show an increase of 
£166,996, equal to 11°7 per cent. for the week as compared 
( ae ding Bs k last year, and the three principal 
lines show an increase of £10,784, equal to 5 
For the current half-year the English and [rish lines exhibit an 
increase of £318, 104, or 15 per cent., while on the Scote h lines 
ert as gain of £32,314, equal to 1°6 per cent. The latter are 
ealeulated from February 1st instead of from January i osh L 
the case of the English and Irish companies 
Subjoined are the latest closing prices of the more important 
issues as ecmpared with last week's prices. The making-up prices 


at the last settlement are also given for reference pore 808 :— 
aking-up’ 

-—Closing Prices— Rise Pric« 

Last Week. To-day. or Fall. Api. 

ee et eee ae 


The 


“a5 


with the 
Se teh 


+} 
‘ 


Barry Deferred Ordinary ....-. 





Caledonian........se-eseees wee L374 BE... 1365 74 xe eee 138 | 
Do Deferred ......+++eeeees - 48 2 oo VW e ce Ll we 4 « 483 
City and South London.......- 67 70 .«- 67 TO we ie «2 ve 2s oe 7 
Great Central Preferred ...... 54 6. .. 4 6 ... tee 344 - 3 
Do Deferred .....+++++- eee 164 o.. OB ee = Tee 164 ee 16% 
Great Eastern .......+--.esese 1214 2k .. 1208 Dee 12 .. 1218 .. i2iz 
Great Northern De ferred soene 564+ , 4 aoe . 2. bee 908. i 
Great Western .........ceeee0- < cae Dh ce SE ss rr 16L ~- 162} 
Hull and Barnsley ........-+. « 60} coy) Se ae a Ve 
Lancashire and Yorkshire .... 139 ¢@.. 1393 2.. oe 1G. HI 
London, Brighton, &c I aigiyte 169; 702 — if Ze 2 ° 1694 ibY 
London. Chatham, and Dover.. 24% 54 .. 236 44..— 1 a. Z 
D Arbitratic n Preference .. 128 30 a a ée 129 - ae 
London and North-Western .. 1914 # 4903 2.. i. os aes «os ee 
London and South-Western .. 197 202 IS7 202 .. i me, 9 
Metrope ean Comnalinnes sees LO7G BE... 105E 6f .. 2 ee 107K «. 103 
Metropolitan District .0scsccee «© Dh ££. Te WR ew — Zee SL o SIZ 
Midiand Preferred .........++. 8 Bh... TH Fee m bc TH TH 
Do Delerre ccccocecsesecece 6a 7 .. Se 6 .- ] a. oe iow eee 
North British Ordinary ....... - Sth 8&8 .. STh . Bi ar aC se oa 
Do 3% Preferred ... . & 5 .. 83 44... 8 .. 87 
North-Eastern —( 5 .3% &.. 1784 .. £ .. 1733... 1744 
North Staffordshire......... NN Me ND td cy.” ie ME os 1204 
Eastern “ A Se 8s BE Fen So se Tae 

American Railways.- Reports continue to arrive con- 
erning the great e ee eee industrial activity in the United 
St | there is very little disposition on the part of the 
public t dabl Ameri Railroad securities. A moderate 
mount of p alin ssional dealin g has taken place in Baltimore and 


Ohio andN Site con il cadeercaacmin abel uate show substantial 
dyvances. Baltimore Ordinary and Preferred stocks have this 
eek touched its highest pointat 91}. W " the excep tion of a 

«mall advance in Missouri, Kansas, and Pacitie stocks, all the rest 
f 4 ements are downwards. ‘sac oe Preferred sto 


3] particular weakness, the First being 2 and the Second 1 

] t last week. Milwaukee shares have also lost he ivily, 
1 the are aller declines in Denvers, Eries, Illinois 

Central, Northern ce Southern Pacitic, and Southern | 

Railw y. bonds have been qu ie tly dealt in, and have risen in 
ein several cases. Georgia, Carolina, and Northern are 3 


First Collaterals 2 higher than last 


rtland and Northern, on the other hand, have fallen 


d Cleveland 


wing are the latest closing prices, kc., of the 








! 
A most 
prominent is sues :— 
Maki: I 
Cle ig Price Rise Pric 
ust Week. To-day. or Fall. Apl.9. Mar.27 
Atchison ( FS. oe eo $ .. 20h. Wi 
Do Pref a en ln The. Toe 
Ba re at 874 : oe BO RF ce 3} - 834 - 87 
DO Pre cS SE Bae te 874 84 
Chicago, M ee eS 1g .. 1283 .. 130 
Venver & R ra aT co a ean Sie Mtoe 
oP, Preferred Shi ee ae g.. 758... 773 
allt I ees 1 4 acm 2s Me ae 
Do st Pret i: ear a a Pigia Mea, 
Do ee a ae > ae ai Saks 
Mlinois Central Shares ........ 1183 94... 118} 4.. — —» A oo 329 
Louisville & N ashville, C, Stk. 862 & .. 863 See sue a - 884 
New York Central Shares .... 1405 $x.. 1384 x... a 6 HS se 1 
ie tario,and W. Reg.Shs. 254 3.. 24§ 52.. z 26 .. 264 
Noriolk & Western Adj’t Pref. 782 95 .. 79:80 .. . 8.5 
‘orthern Pacific Common ~e GOB a = A bee 65 60 
, Yo Preferred .... ; oo = ee a ee ee oe, Ce. 
*Cunsylvania R.R $50 § 26 71h &.. TO ay ie ce: Ske  o 
ng pewekheeninnae Tees SD cao Bao ME ce 
"tee BEY ncccvcceens » Me See ME Bam Fes BD oo B 
on a 1. Pre oc oy ee ee eee 644 
> Pacific ...... « We 2 .. BR &e— §-. % .. VG 
Pa a ae 58% & .. 59x S os Poe GE we HS 
ash, St eee: Se Se Bcc cs: voce OR oe. M 
#0 0G MortCerts.. 43 4.. 43 4... oe 4 U 


Colonial ana Foreign Railways.— The traffic returns 


“ie Canadian Railways were again very satisfactory, and the 

- €s have shown more firmness than has been apparent 
er departments. Still, little more has been done | 

Haintain prices at their previous level, Grand Trunks 

ight advance in one or two cases, while Canadian 

: steady at about par, dealings marked ranging from 


Vj. A few transactions have taken place in Indian 
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Railway stocks, the most active being Scinde 

Delhi ** 1B annuities. Prices are, h ywever, unc 

the Foreign department, Argentine st gs have again be 
active, and substanti al ady wnces have taken pl ce 
Ayres Great Southern and Buenos Avres and Pacit 


stoc ks, while a 
Argentine. 
Central 
showing 
and 


ulle r 
Braziliai 

Bahia, 
an 
Donna 


sm 


? 
1 
Crreat 
lmprovem«¢ 


The reza 


im 


Railways h 


Western of 


nt, 


Debentures 


prove 


while 


have been tlat, and are iuoted som 
The following shows the net move 


of the principal issues 


‘7 per cent. | 











ment 


rices—~ 


is marked 
ive moved 
Brazil, and 
Leopoldina, I 


have declined. 


— ] wel cr¢ 
‘nt on the 


ie ¢ 


iif 


in 


irres 


hi 
18 


\ 


Mexic 


“4 }] 
Lil. 


rdina 
Central 
gularly, 
» Claro 
Guaira 
wns 


week in some 


“ Making-up” 
Price 


Rise 


To-day. or Fall. Apl.9. Mar 
Bombay, Baroda, &c. .......... 20 a én . 205 5 
Buenos Ayres and Rosario Ord, ix Zee | 7 ig 
4uenos Ayres Great S th 14 F 3 148 152 
Canadian Pacific, Shares ...... 1094 3 ~— 4..10 9 
Grand Trunk of Canada Ord... 8} g.. 84 - 8 83 
Do First Preference ........ 2 ax a2 tke +e + 993 948 
| Do Second Preference ...... 67 4 ] +> > ce ma 682 
' ree ¥ > ? . me 
Do Third Preference... - 263 2 B se tr. - 274 
| Great Indian Peninsula ...... 164 68 . 164 5 ‘ 16¢ 1674 
|} Mexican Railway, Ordinary 9 4 .. 19} = 8 oe ae aw ee 
| Do First Preference on e-e SOF 74 $3 : & .e SD « & 
| Do Second Preference ...... 32h 3h. OS o 4... 354 33 
NO ee ae 7 : e ee e oe ls 74 
| San Paulo ee ase 137 9 7 138 1374 
Mines.—The market for South Af: n M hares ha 
been extremely quiet, and seems likely to remain so unt 
there is a decided developm military situation. 
| Prices have moved within nar limits, and show fractional 
ns in both directions. Rand Mines have risen 4 to 
id Modderfontein ar eher. I‘'ractional rises 
have occurred in City and Subm 1, May Consolidated 
Simmer 1 Jack, and Village Main Reef; while Nigel, Bonanza, 
und Durban-Roodeport Deep ar ioted sii lower. De 
Beers shares have receded app: bly. There is very littl 
change in Lar l share 3s. While 5 i il Rhode uns} ve 
hardened fractionally Westralians have been ightly 
better mark« t. though there has bk 1no great increase 1n the 
volume of business. Lake Views have received some support, 
and are 3 ip at 1 14% after being 15,',, Great Boulder Persever- 
ance have risen .‘,; while considerable advances have taken 
| place in some of the low: ed shares, such as Great Fin- 
atk Hainault, Hannan’s Oroya, and South Kalgurli. In the 
ees rs groups several New Zealanders show an im- 
| provement. Mysore and Ooregum Preference are fractionally 
lower, and Stratton’s Independene ure ip, at 5. Copper 
shares have been flat with the exception of Rio Tinto, which 
have also given way at the close. Americans show « ptional 
weakness, Anaconda and Utah be substantially lower. 


The following are the prices and variations of the 


shares 


SouTH 


AFRICA 





N. 


Closing Prices. Rise Closing 
Last To- or Last 
Wee k. day. Fall. Week. 
| Anglo-French. 2 2 ‘ DE i caosmawae ) 
Barnato Consols re 1 ] ‘ Langlaagte Estate, 2; 
ON ass0cces- « Dee * May Consolidated... Jo} 
British South A... 34.. 3 + dy | Meycr & Charlton... 42 
City & Suburban nie ‘H .. 4e + 4 , Modderfontein (£4) 9 
Cons.GldFields,Def. 65 .. 7 + + New Primrose .... if 
Crown Reef....... 12% .. 12% .. Oceana .... sce O08 
De Beers (£5)...... 283 .. 285 —_ Princess Estate.... 1g 
Durban-Roodepoort 5 i Rand Mines ...... 36 
i} Bast Rand ........ 62 € »+ ts | Randfontein ..... - & 
WOMEN: dadatccnce 19 .. 18% ..— + ) Robinson (£5).... 8 
Geldenhuis Deep... 9 .. 9 Roodepoort United 5 
| Do Estate ...... 5g .. A Rose Deep ...... . 8 
Do Main Reef .. Soh Mie _ —E eer l 
Ginsberg .......e6. 2%... 2} .. Simmer & Jack (£5) 5, 
Glencairn.......... Lg oe 148 co S.A.Gold Trust .. 53 
Henry Nourse .... 7 .. 7 .. rransvaal Gold. ly 
Heriot (New) ...... Po. oe Village Main Re eet 7s 
| Jagersfontein(£5) .. 16x .. l6x .. WOME? ciccdcvics 10 
Johnnsbrg Con. inv 14 .. 1lyy..+ Wolhuter....... <o 
Jubilee ..... ee en ee Worcester ..... coe 2 
vumpers ....... ace an. © <ea 
AUSTRALIAN, INDIAN, &c., 


Closing Prices. 
Last To- 


Rise 
or 


Closing Prices. 


Last 


more active 
Prices. Risse 
lo or 
day Fall, 
Re ee 
- 3+ + 2 
 & ; 
Q : 
l A. 
- 564 + 4 
z 
. 2 . 
1 
. rs tr 4 
ig 
13 3 
‘ 
- 2 ° 
Rise 
To- or 


Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 1 .. 1 .. Lady Shenton .... 14 14 , 
| Anmaconda....... ooo LOR... 103 — * Lake View Consols 14 14; + # 
Associated Gold .. 5%... 54 - Londen and Globe 17/6.. 18 t D 
$roken Hill Prop... 2y%.. 2 ‘s Mason & Barry (£2) 42... 4 
ee BG ndccss) Rive: Baw. ac Mount Lyell (£3) .. 95 .. 9: 
Cape Copper ...... 6%... 6%.. 4 | Mount Morgan ... a »s 
Champion Reef.... 675... 64 ts | Mysore (10/)....... « 6... & 
/ Coromandel ...... ee é ° Nundydroog ...... 37 s 
Gidn Horseshoe Est 143 ie l4x o— 8 Joregum ..... eceee + + . 
Great Boulder .... 34/ .. Sj .. o- Oe | eee ee. ee 5 +B 
Hampt eine 16/) Idx... Ildy.e .. rio Tinto Def - 593 i 
Hannan'sBrownhil:. 10g .. 10g... .. CRD ce tcnsaveds « a} ) 1 
Hauraki (2/6) ..... . 9... 19 ta! ae i ee a ee x 
Ivanhoe (New. .... 14% .. 148 ., Waicekauri.....0.. 2 .- + +5 
EE ss cae. I ee sabe W.A. Gold Fields... 2 23 
| Mfiscellaneous.—A fair number of Bank shares have 
| changed hands since the holidays, but no change has occurred 
| in prices. A prominent feature has been the fluctuations in 
Allsopp’s stocks, a very uneasy feeling having got abroad as to 
the position of the company. The Preferred Ordinary went 
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fortnight ago, and 93% at the end of December last. 
securities generally have been very quiet, the only other 
noticeable movement being a further drop in United States 


576 


Brewery 


{rewing shares. Ebbw Vale Steel have been actively dealt in. 








DIVIDEND ANNOUNCEMENTS. 


Dividend 
per Cent. per Annum. 


Corres- 
ponding 














Company. Period. To. ——_———_—_—_——- Period 
Making last 
Interim, Final. ‘for Yr. Year. 
Arg ie Land and j 
I stment Pre | ilsp.s. Is ps. 
Bank of Tarapaca | f 5 
Cuban Central Railways > s 3/8 p.s. oe ; 
A Mining Year Mar. 31 oe oe 6d} s. 6d p.s. 


lle and Co : Half year 


Mar. 31 1] - li 
an Syndicat } oo ° es 


2/6 p.s. | 


1 Minin 


ar 1899 ie ae 8 





nd 8. Rogers Half year) Mar. 31 ) 2° 2 9 
vrt Maatschappy 
Nederlar ; Year | 1899 ws o> | AS; 
J. W. Silve and Ben } 
! on ../Half year} Dee. 31 ; 10 


— 
~] 
> 


Half year 


Mar. 31 12 





Potices and Reports. 


RAILWAY COMPANIES. 


ALAGOAS.—-The report for the year 1899 states that the traffic 
receipts in Brazil for the year amounted to Mls.822,116, and the 
expenses to Mls.608,627, showing a surplus of Mls.213,489, which 
represents £6,227, at 7d per milreis, the current rate of exchange 
on December 31st, and after providing for the general charges in 
England, s transfer fees, amounting to £2,606 and £2.853 in 
ré spe t of “suspense exchange account,’’ the result is a profit of 
£766 the working of the company for the period mentioned. 
Funding bonds f the nominal value of £35,854 have been received 


from the Brazilian Government on account of the sterling interest 
guaranteed on the main line capital for the year ended December 
Slst_ last These bonds realised £30,001, leaving a balance of 
£5,852 still due to the « mpany. In consequence of the guaranteed 
inte t t having been paid in full, the directors were unable t 

distribut 1 interim dividend, but 


, OF r cent, per annum, tax free. This payment 
will ab » #JI,UUU, ieaving a balance of £24,381 to be carried 


rwarad 


i 
they now recommend a dividend 
‘ 


BALTIMORE AND OHIO.—Notice is given to holders of out 
standing voting trust certificates for the common stock, registered 
. - ae oes tthe | t trustees at the closing the reof 
m April 21, 190 ws they may purchase, at the price of $80 per 
sh voting «rust certificates for the common stock to the 
par al int of $6,598,900, in proportion to their present h ldings 

I icn tand voting trust certificates for the comm n stock, 
that is t say, at the rate of one share of the new voting trust 

ertifica r the common stock for every six shares of the out- 

tar ung voting trust certificates for the common stock. Further 
particula 8 will be found ix ir advertising columns. 

: eee The rey rt for 1899 shows a loss on the year’s work- 
ow a tS, Which, added to the balance from last year, makes the 
debit al u} profit ar d loss account £6,473. This loss was not 
ur xpe r,as th i tors pointed out in their last report, 
he ire success of the mpany depends on the extension to 
~ = | wl - _ ! ne "aaa ipates being effected by next 
ee ant yo 900 was borr wed on debentures 

, -. interest, Which enables this work to be carried 

|} out In rder to have the terminus of the line at Zeehan instead 
|} of : SP’ alled Leslie Jur ‘tion, and to save the running distance 
| cee sd oe V ry . 2 +" “—_ cw ®, 7 was di emed essential 
|| GREAT WESTERN OF BRAZIL.—The report for the rear’ 1899 
| a 4 I . met. q7 wa z xpenses, Mis 996,396 ; and balance, 
Aine neat et es must be dedu: ted special items charged to 

a 1 g t Mis.110,715, leaving a net balance of 
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M1s.390,238. The increase of M1s.141,854 in o 
with the decrease in working expenses of M af 
given a net incragge in profits, excluding instalments afm. ee 
being equivalent to an improvement of 80°5 per ¢ “ 





——————— 


|April 21, 1900, 





with the previous year. The working exper 4S COM par 
Gas stocks have fallen generally, doubtless owing to the recog: per cent. of the gross receipts, as came ea aoe ounted to 66-3 
nition of the fact that they must be working under difficulties ON ge pamela cata pd oe ; ~ | 5 in t - 
from the high price of coal. Brentford, Crystal Palace District. Government in funding bonds, which hav. et 1 by ra : 
Gas Light and Coke, and South Metropolitan are all quoted of g4-2 per cent., as against 80°31 per cent. in 1892 “ 
lower than last week. Several London Water stocks have also show a balance of £11,398. which, added to th ; 
lost a point or two. Industrials have been in fair investment forward, makes a total of £18,385. The direct sa 
demand. Babcock and Wilcox are 2 up, and advances have £500 to exchange suspense, in reduction of th ; 
occurred in Liebig’s Extract of Meat, Lipton, and Stewart and account, and they recommend a further dividend 
Me nzies, wh le We Isb h (ras have dropped h. and small ~semcnyy yp ne n of 54 pet cent. | A 
osses are recorded in Salt Union Preference. Dunlop Pneumatic, 4©8Ve #/,060 bo be Carried torward, 
— Bros \ os 4- sanding tion Preference, Dunlop | HIGHLAND.—The report for the half-year aaa 
MISCELLANEOUS. states that the expenditur on capital account for t wr he 
: a Seer A ; : amounted to £61,385, against the estimat f £20 oo 
Closing Prices. Rise Closing Prices. Rise 3 : 3 Me 7 t t 26 6 
Last To- or Last. To- or ©Xpenditure for the current half-year is estimated at £65.559 
Week. day. Fall. Week. day. Fall. receipts were £236,209, an increase of £1,904. and ¢) oe 
Allsopp Def......... 615 .. 60$..— 1 Linotype Def. .... 7% 7} -- £159,669, a decrease of £6,484. After p1 2 
Coats J and'P) 2. 750°. 740..—i0 | Len.&Gounty Bank 108.. 103...” | interest, temporary loan interest, Kc., also divid 
Eng.Sewing Cotton 13 12.. .. | Lon. & West. Bank 644.. 644.. lien stock and preference dividends,and cleari; 
Gas Light, &3...... 103 102 ..— 2 | Lon.Genl.Omnibus 200 .. 200 .. Parliamentary expenses suspense account, amounting to £561 
ee F a9 ‘ok'rs 8'ns &} 53°. : : oe : ; © 9,616 
a ees _ 2 Se a oe le 163° les (as against £3,000 in the corresponding half-y« ar), ther 
Imp.Ottoman Bank 13 .. 12: Welsbach Ord. .... 454.. 45... 4 balance of £348 to be carried forward, as against £1,183 tr 


spondiug half-year. The proportion of working exp s to tra 
receipts is 66°68 per cent.,as against 68°70 per t. la . 
During the half-year 18,887 less train miles were run. 4 
committee of directors representing the Highland and 
North of Scotland companies have been engaged for sor 

promoting more friendly relations between th« i 

SAN PAULO (BRAZILIAN).—The report for the half-year en 
December 3lst states that the receipts amounted to Mls.11,959,30s 
an increase of Mls.263,195. The working expenses were Mls.5,43 
or 45°55 per cent. of the gross receipts, and the net revenue was 
Mls.6,522,906. This, at the several rates of exchange at which t} 
remittances for the half-year were made, amounted 0 
against £198,148 in 1898. The company’s assets have been 1 
valued, and revenue account debited with £10,580. The accounts 
show a balance, after payment of the interest on the debenture 
stocks, due on January Ist, and including £57,143 brought forward, 
of £230,289. The directors propose an interim dividend on th 
preference stock at the rate of 5 per cent. per annum, less tax, an 
on the ordinary stock at the rate of 8 per cent. per annum, tax { 
The amount carried forward, after providing for income-tax, wi 
be £143,622. The dividend on the preference stock, and on that 
part of the ordinary stock formerly new ordinary shares, also th 
interest on the 4 per cent. debenture stock, will be provi r out 
of the special fund as hitherto. 

BANKING COMPANIES. 

COX AND CO.—The balance-sheet at April 9th shows :—Curren 
and deposit accounts, £3,617,550 ; circular notes, £990 ; capital and 
reserve, £400,000; total, £4,018,540. Investments (incl 
consols, £700,000, at 95), £511,850; advances, £1,442,419; | 











discounted, £906; cash at bankers and on 72 h at 
call and at short notice, £705,000; freel an 
additions, £132,594 ; total, £4,018,540. 

LONDON AND BRAZILIAN.—The report for th 
January 3lst shows an available balance of £279,877 iding 
£163,676 brought forward). An interim dividend of 10s per shar 
was paid in October, and the directors now recommend a furl 
payment of 10s per share, tax free, and a bonus of 8s per 
making a total distribution of 14 per cent. per annum, tax! 
the paid-up capital ; £10,000 is placed to reduction of premis 
account, and £164,877 is carried forward. The capital employed 
Brazil stands in the books at the exchange of 12d per milreis, av 
the depreciation in value at the rate of 8,',d amounts to £50,0/5 
The capital, however, employed in the River Plate at the curren 
exchange of 21d per dollar appreciated t the extent f £44 
the net depreciation, therefore, in the value of the bank's capita 
South America is £42,317. : 

STANDARD OF SOUTH AFRICA. The rep for t 
ended December 3lst shows, after payment of charges, approprs 
tion to bank premises and furniture accounts in 5 ‘ 
making provision for bad and doubtful debts, and B. 
£25,209 brought from the previous account, a profit ot _— 
The directors recommend a dividend of 25s per share, being 4 ” 
rate of 10 per cent. per annum, tax free, and a bonus of *5P 


share, being at the rate of 6 per cent. perannum. 1}! 
£5,000 is added to officers’ pension fund, and a baila 
is carried forward. 
ASSURANCE COMPANIES. 

COMMERCIAL UNION.——The report states that in the bre be 
ment the net premiums for 1899 amounted ¢ £1,1%9 ~~ 
increase of £56,872 as compared with 1898, and the het 
outstanding to £678,354, or 59 per cent. of the premium tl” ” 
From the profits of this department £70,000 h Pe 


s be 


profit and loss, and after providing for outstandi! , ee a 
fund stands at £1,265,739, as against £1,203,178 last year. 4p 
department the new business consisted of 701 Pp ce 
£512,759, while the new premiums included in the ™ we 
amounted in gross to £25,500; the claims by d ose 96 Me ' 





within the amount expected; the transactions result Oe 
of £131,214, and increased the life assurance fund _ 
In the marine department the net premiums rec ane 
£222,244, and the net losses paid and outstanding bg egy om 
£117,322; from the profits of this department £90,000 _ es 
carried to profit and loss, and after providing for outstan®l™e 
the marine fund stands at £361,131. Profit and loss accoun® ©" 
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ECONOMIST. 


BANK STATEMENTS. 
following statement shows the position at the end of March of banks. which issue monthly 


ash oni, . . 
Hand mid ash at Disco’nts 1); t 
1¢ ; : : iscounts, . 
¥ Call and Invest- where | SCOUntS, | Wiscel ToTaL 
and at Shor se Loans, : aan 
enort ments. stated . laneous. ASSETS. 


Bank of 


y - x : ac, 
h yiders. counts, &e.. Eng. hen Notice. eparate ly 


£ £ £ £ 
«1 and Counties. 1,750,000 20,601,102 — 956,332 23,307,434 
apital ane vee 4'456,000 42,920,271 1,197,675 48,573,946 
eee \dland 4,404,800 33,561,752 2'344'023 40,310,575 
” Joint - St 3000/00 17.256.513 1,302,411 21,558,924 
yee County. . 3.688.785, 44,660,319 1,657,743 50,006,847 
daa ee and S.-Westn. 1,460,000 10,969,236 305,038 12,754,274 
aoe ee ceminst’r 4,400,000 24,892,980 956,122 30,249,102 
es 1.991.267 10,830,050 1,435,887 14,257,204 


Nate Gf Ene. 5.225.000 48,984,288 499,161 54,708,449 
os © Wales. 1,000,000 9.048.342 496,918 10,545,260 


ai tershire 535,000 2,093,417 21,235 2,649,652 
se. 899,552 23,685,740 2,630,443 29,145,735 
it. I 611.856 4,527,411 189,375 5,328,642 


. ....... 420,590 3,014,230 37,860 3,472,680 
§ London... 2,555,000 15,588,431 2,758,903 20,902,334 


£ £ £ £ 





3,669,615 4,546,405 
643.895 812.000 


2,699,518 1,703,718 5,085,476 oe 91,914 1,416,808 23,307,434 
5,885,503 3,631,649 8,890,914 4.975.198 83 522 2,207,160 48,573,946 
4,903,272 4,436,138 5,437,357 4,076,045 18,585,431 2,872,332 40,310,575 
2.199, 875 with dis. 3,190,436 si 14,463,366 1,705,247 21,558,924 
6,942,725 2,721,462 10403785 9,906,430 17,946,699 2,085,746 50,005,847 
1,590,504 462,920 3,356.80 7,323,657 392 12,734,274 
4,089,761 4,661,500 4 '100'000 15,471,555 1,926,286 30,249,102 
1,500,874 .. L, 317, 995 4,136,080 7,302,255 14,257,204 
6,456,767 2,943,769 17312874 27,995,039 54,708,44 
2,289,951 1,603,501 6,651,808 10,545,260 
406,570 332.1! 98 1,859,28 51 601 2,649,652 
3 2,878,527 1,99¢ 2, 3 1 5 
879 3 


3,J0G t é 34 
79,999 682,993. 1,983.08: 


247,389 78,066 539,412 156,636 2,357,798 93,379 3,472,680 
2 ) 4 











357 
Tales of na 2,939,818 2,752,000 2,956,435 ais 9,355,120 2,918,961 20,902,334 
Williams, Deacon.... 1,550,000 12,320,616 476,860 14, 347, 47 (6 1 847,444 1,431,868 2 224,668 1,836,027 6,244,996 762,473 14,547,476 
at = _ — eI oe ees aoe = SS _ — 
| 
« belat f £153.670, and the directors a dividend of ; showing an increase of £7,077. Vhe total outgo of every des 


20s per share, tax free, making 324 per cent. for the year, and after 
ng for aninterim dividend on account of the year 1900 of 
15s per share, to be paid in November, £66,170 is carried forward. 

"EDINBURGH LIFE.—In the summary ofthis company’s accounts 
ir issue of the i4th inst. (page 547) the amount of the proposals 
itted during the year was given as £580,425, instead 
; It would be observed that the amount for which policies 

re issued was £588, 295. 

“MUTUAL LIFE OF NEW YORK.—-The report for 1899 shows that 
n December 3lst the funds stood at £61,568,053, an increase of 
£4 856.628 The market value of the securities held was 
£3,801,952 in excess of their book value, and the increase in value 

vestments realised was £1,125,117. The rate of interest 
vielded by the total funds was £4 9s 8d per cent. The premium 
neome for life and endowment assurances was £8,657,8€3, an 

‘rease of £382,410. The consideration for annuities was 
£515,971. The amount paid for claims, surrenders, bonuses, and 











was 67,198, assuring £33,443,671, an increase of 15,413 in 
mber 1 £7,000,122 in sums assured. The number of policies 
he end of the vear was 397,340, assuring £215,861,918, 
rease of £16,581,225. The guarantee fund and divisible 
now stands at £10,294,158, an increase of £1,165,065. In 
ed Kingdom 4,807 proposals were submitted for £2,507,509, 


{which 3,959 were completed for £1,843,109. The new premiums | 


inted to £84,349; the consideration for annuities 
ed was £65,752; the premium income, excluding considera- 
annuities, was £485,865, making a total premium and 

annuity income of £551,627. 
PELICAN LIFE.—The report for 1899 states that the new busi- 
f the year comprised 379 policies, duly taken up, for the 
ap sum of £394,846, with a relative premium income of 
«10,992. Of this capital sum, £109,100 was reassuréd with other 


net new premium income of £12,125, including 


7,028 of s e payments. The premium income of the year after 
luction of the premiums paid for reassurances was £121,526, and 
me from interest (less tax) £58,087. Among the lives 
4 deaths occurred, involving the payment for sums 


nd bonuses of £89,146; while £4,954 was paid in respect 

ent assurances matured. As the result of the operations 
'r, the accumulated funds, after deduction of all unpaid 
es, have increased by £50,611, and now amount to 
a TET O0 The dire tors recommend dividend for the year of 
*» ber cent. and a bonus of 24 per cent., together 124 per cent., free 


UNION ~1ihe report for 1899 states that the income for the year 


«1,105,885, showing an increase of £180,674, and the accumu- 

nds at the close of the year amounted to £3,459,044, being 
~~9 Tore than at the close of the preceding year. In the fire 
= ‘ the premiums, less reinsurances, amounted to £626,451, 

6 an increase of £169,643, and the losses paid and outstanding 


x 105,061, being at the rate of 64-34 per cent. on the 
ved. The expenses of management, including com- 
| ted to £205,299, being at the rate of 32:76 per cent. 
oat ’ are has been carried to the credit of the profit 
reased by £5,000 “faaelaaed from the profit and 
‘nt, and now amounts to £100,000. In the life 


" 196 proposals for £1,025,612 were received, of 
£227, Hg were either declined, pos stponed, 1 com 

ea  Foposers, or in course of completion a tthe ‘end of 
. a ' 2,491 new policies were issued and completed in the 


§ & total sum of £798,494, and returning £29,081 i 
ae addition to single premiums of £1,176. =e 
vere eflected with other offices for £21,500, the annual 
far amount 


ec 


1 to £347,433, which exceeded that for the 
far by £2,548. The total income from all sources 
© PrONt realised on investments) amounted to £441,555, 








£5,540,220. The number of policies issued and paid | 


the reserve fund for unexpired risks has | 


or the «.. Wich amounted to £835. The net premium income | 


tion amounted to £243,467, leaving a balance of £198 ¢ 088 to b 
| added to the life assurance fund, which now amounts to Ra 580. 
| ¢ laims by death arose under 408 policies on 360 lives whereby a 
| total sum of £163,217 became payable, inclusive of bonus additi ns 
amounting to £18,548. The total business in force on Decem 
ber 31, after deduction of sums reassured, was 29,955 policies for 
£10,355,295 (including bonus additions), with annual premiums 
| amounting to £341,177. 


MISCELLANEOUS COMPANIES. 

ABOUKIR.—-The profit and loss ac-ount for 1899 shows a credit 
balance of £2,463, which, adde J to £1,781, the amount brought for 
ward from the preceding year, — es £4,245. From this amount 
the managers propose to pay a dividen 1 of 3 per cent. on thi 
dinary shares, which will absorb £2,493, leaving £1,751 to be 
carried forward. 

A. GOERZ AND C0O.—The report for the vear 1899 shows a 
realised net profit, after deducting all outgoings, of £142,429. 
Including £7,252 brought forward, there is an amount of £149,681 
to be dealt w “ _ directors have placed £40,000 to reserve, and 











now declare a dividend of 10 per cent. on the ordinary shares, and 
set aside for the benefit of the holders of founders’ shares £114, 

amount of £16,857 being absorbed by the percentage of surplus 
protits accruing to the managing directors and certain of the 
| managers and by the bonuses granted to the remainder of the 


i 

staff. After making these payments a sum of £7,710 remains to be 
carried forward. In view of the small amount due to the holders 
of founders’ shares it is proposed to carry it forward instead « 
dividing it. The reserve account will now stand £150,000. The 
balance-sheet discloses to shareholders what the directors consider 
to be a very satisfactory financial position. The cash assets on 
December 51, 1899, amounted to £326 885, and money a lvanced 
igainst urities (withdrawable at short notice) accounts for 
£144,520, making a total of £471,405. Against which there were 
current liabilities to sundry creditors of £498,862, less due from 
sundry debtors £176,112 £322,7 = leaving a credit balan f 
£148.655. The company subscribed £5,000 for the Witwatersrand 
Council of Education, £1,000 for the relief of distress in Johannes- 
| burg prior to the war, and £1,000 to the Lord Mayor’s Transvaal 
| Refugees Fund. 

| ALLIANCE TEA OF CEYLON.—The report for the year 1899 sta 
that the net profit, after payment of debenture and other interest, 
amounted to £7,901, making, with the balance brought f rward, 
| £8,401. An interim dividend of 3 per cent. was paid in September, 
and the directors now propose to write £1,000 off from cost of 
properties as depreciation of machinery, &c., to pay a final dividend 
(tax free) of 5 per cent. (making 8 per cent. for the year), and to 
carry £2,180 forward. 

ALLIANCE TRUST.—The report for the year ended January 3lst 
states that the balance of revenue ace —_ available for distribution 
is £26,941 it f whi l h: an inter! im di vid en id of 8 pe r cent. pe rrannum 

‘on the “ A” st ck and ordinary shares was paid in September. A 

' final dividend rota n at the same rate is now re¢ mmended, 

leaving to be carried forward £8,941. The directors pr P » to 

allow 6,250 ordinary shares to be paid up, and thereaft nivert oa 

into “A‘’ and preference stock, as was done previously, and to 

; charge a premium of 10s per | share for this privilege. After this 
peration the preference stock will amount to £600, 000. 

BELL'S ASBESTOS.—The ret for th 1e year e at d December 31, 

ry states that the result of the year’s operations is a net profit 
f £9,046, to which has to be added the am ial brought forw sn 
£2 ,074, leaving for appropriati m £11,120. The directors recom- 
mend the payment on May 14th of a dividend at the rate of 6 per 
| cent. per annum, free of income-tax; to place to reserve fund 
£2,500; to carry forward £1,420. 
BRITISH AND AUSTRALASIAN TRUST AND LOAN —The annual 
| report, made up, both in London and in the colonies, to December 
Slst, shows a net profit, after payment of interest and current 
j expenses, and including £7,102 brought forward, of £25,657. Of 
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ea c 16} . to t ré ve fund, bring rt n t 50th t \ 1 Y . 
oe ) ] r re In 1 at «6©a& further ' rnments South Australia, \\ 
| 7 ! ‘ t f (maki 1 th the esta iment by tl ' : s 
| 4 und that £3,221 stern Telegraph Company ‘a 
1 } alia 4 : { > \t i P 4 
| CEYLON TEA PLANTATIONS The report the ir 1899 redu n oft tar between Great 
states that t n a? t a edit of profit ar 1 loss a nt nies ts per word, with prop \ 
balance brought forward, is £51,971. An ment and Press telegrar und, 
j i } I nary share \ paid in | r f her iowerir he tariffs l ta ‘ 
, I vidend of 8 7 LKING $ Od pe rd The tar b * 
15} l sof 3 r cen nth y ind th Af 1 Will ul ) 
1] sha I sum t 23,00 1aded e, and 3 6 per , rad th peni f 
1} £5,000 writte for depreciation, and a balance of £6,356 is turn for thes t 
1] carried forw lirect dealing with t ib 
|| CITY OF SANTOS IMPROVEMENTS.—The r r 1899 st nies when the proposed Gov 
1] that t v6 te , ext diture and the cur nc esset in able, laid 
} Brazil ha ee! nverted into sterling at 7,.d per 1 s, the EASTERN PRODUCE AND ESTATES ; 
| rate of t the end of ear. This i , 1 lossof 1899 states that the profit is £32,892 
| £2,071 rea 1898, taken at 7jd per milreis, from last account, makes £42,872 
3} £905. Theaccounts show a pr f erest on deb lebent f 
£16. £1440 forward, makir £18,401 1 | sof 5] nt., and int 
rh f A l d t half i I preferred and ordinar Lar : ’ 
the pr ' ay res at the rate of / p lt is proy 1 to pay a final d 
{2 J ©% per t ea ‘ J i + 1a ’ 5 I r . ¢ ¢ 
forward i < 1k LELT } 
CONSOLIDATED LONDON PROPERTIES.—The rv l lf ‘ AS Prov 
ended 25th ult., states that the prof nd 4 nt sh 1? t leb 
profit of £17,999 \ d I 1 hares £195,200, will, after the appropriat 
| paid and a ied t yu] t ector t, stand at £80,000 
ré id t lit sha ‘= 6d 7 GREAT NORTHERN TELEGRAPH OF COPENHAGEN 
| 2 WU i x 81 b ar a t for the ir 1899 shows thatt tra 
} lea £81 t e carried forward £453,573, less lo hange £20,698 
\| CONSOLIDATED WATER WORKS OF ROSARIO.—The rey it final dividend 15s pet 153,838 
the year 1899 states that tl ross revenue for the year rveand renewal fund, t balar £643) 
| making prov n for bad and doubtful debts, amounted to £ 19 INDO-EUROPEAN TELEGRAPH Th t l 
] and the worl xpenses t 16,087, leaving a bala: f £20,932. | tl from all r m to 
| After providing f lebenture st and other interest and in 700, a Kpenses r 
1} ta wr £250 off p inary expenses, and placi £1,000 t int, £36,148 n maint ! 
|} deprecia fund e remains an available balance of £11,648. | £38,509; t 074.657, a 
| T 1d end of 24 p t linary 6% f t l 
| shares, leaving £1,735 to 1 wrried forward. e u i! f 
1 DOOM DCOMA TEA The report for the year 1899 sta 4 und the remains £75,19 
the cropamounted to 2,008,105 Ibs, showingan increase of 51,280 | placed erve, a 
[ S inufact ind bringing the tea t urket was 17 r mont ided D ver 31] 
] per 4 ured th 82-d per lb in 1898 I} iverage ¢g : in all 10 per cent. for the year, ca 
ale pri was 117-d AS ured with 1133d perlb. Tl JOHN BARKER AND CO I 
ij] crop a } f £29,787 After ded ng debentu February 28th last statesthat the 
| inter: d £1,500 ferred to the credit of t rance fund | To this add £1,2 
| factor l the t ] t is £27,806, i with £4,986 tors h 
|| br rd make £52,792 vilabl Ib l 3 re, « et a 
|} comrfend that a be declared of 13 per , tax f ynd | and tr 
1} f th t i dividend. After pla £2,332 the | £78,000. They 
|| re e fund \ £45,000), £5,946 will be carried forward. | ] ent. } | 
i I pro] January 1, 1901, to the existing hold ! har 1 tl y 
| 1,143 shares of the company The directors have | dend) 124 per l 
led hares ata premium of £5 per share. The | management sh : 
1} J ing from th nsa n will be ca lto the reserve J. R. ROBERT 
1} fund debentures will fall d repayment on | profit for the year en 
\| July Ist, and will not be renewed the availabl 
| DR TIBBLES’ VI-COCOA The report { ea ! lividend of 74 ‘ 
1j F a 8th tes that t net profits, in i £1,163 br t ng forward £ 
| f nted to £39,861. The director nmended pay- | October ; 
1) ment of a dividend for the 12 months at the rate of 7 per nt. per LONDON TRUST Che report for th A i Ma 
if annum on th rdinary shares, placing £10,000 to : rve int | that the 4 per cent. debentur st l 
|| (making reserve accounts £20,772), and leaving a balance to £837,424, and tl per cent. debent t 
ul 1 for rd £1,836 £112.576, mak the total amou l 
| DUNDEE GEM LINE STEAM SHIPPING the year tanding £950,000. The balancet ed 
}} ended lvl 1300, stat that the gross prof ! the year, leducting expenses and the interest paid and 
|} includir cl ) brought forward from last a int, ¢ it 1 tock and on temporary loans amounted to 214 Je 
\| wl », SI ; fees, income-tax, « ; £15 and, | the balance carried forward from 
i ~4,700, and rvil Ls I nt led 417 306. An interim dividend at the rate of 4 
1 : VA ; herel asi: fund tax) ha n paid on the deferred 
. C . lit pr 1] a t mend a further dividend on 
i} | i sr imend a furt 1 | 4 per cent. pera im, leaving £4,977 , 
1 ng a 1 of 10 per: for t ea e of prot ale of securities, and 
1] tax, lea £523 to be carried forward. wccount to the reserve and depreciat 
EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH. | tent of £17,936, n applied vrit 
i A rt lor the ha ur ended December 3lst states that th irities, leaving the res und depr ; 
1] 8 pts al ted to £339,450, against £290,431 t befor [ 
|| i aa 1898 The w I nses, includi LYCEUM THEATRE.—The report f : 
| JY , ; £116,935, again 3lst point it that as the son | n 4 E 
mLUUS 1 1898, lea bala if 4 for 113 th ! 
i : ta rest 1 deb ! vy ‘ xy taken posses the 
tribution x fund, £5,000 , nsural und debenture and oth 
he proposed va l 1 formati f mpany. Th ee 
l Var oa reserve a the 1 of £1,550 
% 189,78 ridding £1 9d 1 in g fu that ha I 
£199,082. O » be availabl 
d, ar t und mend a d l 
t f a he 2¢ i rv shar eaving £1,131 
in paid r sti ! ised during the year neludi nt 
' proy i pay a 1 transfer fees, was £24,767, and afte! , 
. tai dist yution of 7 pe maintenance, rates, taxes, insurance, and 
is rd nce of £86.58 2s been trax emained a balance of £21,135. See 
r wit t MANCHESTER CARRIAGE AND TRAMWAYS 
\ , i t f | half-year ended Febru ry 28th | \ 4 
) i I 1 were £275,595, a yor 
a bal tl h year. T ! nt s 
om : d ! ipany's r t 
; Ml at pa inext. 1 The War Department purchased 435 . 
a 4 c 
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£ a = directors prop Vd muse ; \ 
to the ordinary snatr if AK $ x 
: nt. for the twelve mont ROBINSON GOLD 
U . £20,000 to the re ve ( 31s ! i i 
iL | 3] - | : . 
rc MOUNT YAGAHONG peo T The 1 ] iy “ys bey J At an i t pos i 
3 ores ber o , 1899, states that 10,545 pert ss 
x i for a yield f 11,4114 oun f srne 1 from 3 vila t 
; 4 und 2 1d bul hi 1! Tow! 
, freight larges, insurat \ HOS, 1 1. 2 ed 
d and profits from othe ur able cas} , 
43.0 Against this the « winnit l j : : 
t, &c., absorbed £1 26 ! lina \ 1038 
6 he § the East Company it ‘ ’ und 1 ‘ 
levelopments chars t uy} . Fey 
i} t nd costs ¢ tigati Central Deer <a. 6 
( ul The profit 1 to th 60 stan 
t n London, is £17,141. Ofi 194 
j ributed ] ! il Q 5 
rs propose to w! », 090 )4.29 \ 1 
1,000 the prost 1s = . : 
ard ) , A A 
ESTER SHIP CA bjoined is th h £ 
; ‘ 
‘ I for Three Mont] ] f ) 
1899 1900 1899 1900 ur, t 4 
£ £ | ‘ 
) 350 69,408 .. 61,76 7,645 
IVER PLATE GAS.—Th port for the ar 1899 ‘ | RIO, SLY , 
£89 3. hick I dded tra r fee erest I , 0 
ae ances, and tl uly ight f Gort t ~ 
i f 1¢ 14 After payment f i - n , A 
. \ 1 nd d ibtful de und prov 2 OS 
t ‘ ins there 19,039 A » HALE 
31.9] lire rs reco! 1 tha ) At t f 
: r t ( and that £2,0001 rurt pa ; I 
, 1 ture st A fina idend ~ , A , 
rate of 8s per sha making 7 per nt. for , LS oan 
proy LV £10,342 to be car i forw Z 
(DARD TEA OF CEYLON. The report 1899 sh WESTRALIA MOUNT MORGANS The r 
Ww ng estates in Ceylon of £12,524, : a i U 
l t i ard, less inter and h i i - i ’ ‘ I I I 
£11,425 availal An interim d nd f the propert i th i pt ) it | xo 
l Ot ft 3 per t., absorbing £2,975, has beer A with i, £16,3 A i 
8 Ww re nmend a dividend at the rat I i 
i i g 15 p cen i th vear Ss ng 20,9 en ] not i VW 3] 
: ~ £1,000 inst reserve, and £700 against dep: i to b arr 
ing forward of £800. CRICHT caine 
TRINIDAD SHIPPING. The report for 1899 states that, Menees) pee haga 
. 1 10 per cent, on the ordinary and 6 p 
preferer k, amount £10,800, there is a disposal Crushed told Recovered 
ala £16,299, from which they recommend that £5,000 (P 
t ve a t, £5,000 to repair and renewal a MINE be os Profit 
) per cent., representing £3,600, be paid t Ss S a 1 
ler and t that the balance of £2,555 b ul l - | é ° a Vee 
rward, “= oP” 
MINING COMPANIES. aes — | 6|)hCUTlCleot he 
: BROKEN aILL, PROPR IETARY.—The report for the half-yea ‘ 
: ) 31 tates that a gross profit has been eat i I ‘ (¥ 
21,5] I was mainly due to the high pri f lead . = ie i 1g 14 
1a ur, averaging £15 15s 2d per ton; but the cost of Burba ie ( 1,00 ' 
iy les raising and trucking) has been still furt] Day t B 2 ‘ £2,750 2 “ x 
‘ s 10d | ton, as compared wit 5 i } rey is a : = - 
i lls 83d { maaiee f ae acoeae : o and oe + 4 y) 
to 4s Sd per ton, as compared with 4s 74d in th J sae ( ; 
;, ry 1 4s 93d in the half-year before that. 1 Mesy 2 
remained very steady during the half-yea Th D 384 ; , 
t for 1899 amounted to £72,088, out of which | Mona I 1000, 97 24 1 - 
id of 6d per share was declared in — and a : = Sy Ste 
: i } vember, th tax free. The directors rex I We G j ] oO 235 
, \ ul a lend for shes year of ls 6d per share tax fre . 
As th serve of working capital to £5 000, ther 
lain & Dalar f £16,122, out of which the ectors pr 
set aside £10,000 as an invested reserve fund. This is aft The Commercial Gimmes 
5 Ol £0,0UU Irom the smelting plant, in addition to the usua . 
5 r ; 5 ’ “ee . . % . 
: I'he directors propose to declare an interim dividend — — 
¥ oS pet Share (payable along with the ls 6d dividend on May 7th) 
a the balance carried forward and the profits for THE CORN TRADE. 
MIKADO GOLD.—Thoe rv. port made up to December 3lst last, and Mark Lane, Friday Evening. 
; 5 & period of tu ) years and three months, states that since The recent change to a warmer temperature has proved beneficial 
unces of ood hee > tons have been treated, producing 14,334 to the growit rops, vegetation in seneral having been kept in a 
pir : a oe oo vered from 9,457 tons of tailings. backward condition by cold and ungenial weather. Reports to 
ae ooo : arc 1e time has almost arrived for the hand of the v ing wheat plant, however, are ge ally favourable, 
: ~ . sider the advisability of working the mine on a The market thr ighout the past week has received a « iderable 
1e trang 5 oe r carry out this it will be necessary to amount of interr iption by th: Easter recess. the attenda f 
. ‘pital of the company, and further working capital buyers being of a limited character, and the demand as a result 
he . = vided t ) carry out the necessary a iditi ns A extremely s ind mainly « ed to pressing needs. Although 
, ? per cent., tax free, on the paid-up capital is recom- arrivals hav proved ad juate to all requirements, holders have 
re PeTap denoted no undue desire to for sales, and a steady range 
FESTARENA. ‘he report for 1899 states that the total gold of valu ha been generally maintained. rk qnantit f 
, ‘rom § o, .-¥e months was 3,476 ounces 18 dwts obtained English eat continues small, farmers’ attention being 
ge OF On lhe value of the gold was £10,357 ther directed to their land, and although only a ited amount 
gto £ “er wae . ‘nl mine, interest and transfer fees, an of business has transpired, s required previous valu Foreign 
: ri ee ut the total income to £10,938. The expenditu descriptions have continue juiet request, and act 1] 
0 co nt amounted to £15,072, and after taking into affected only sum up of moderate dimensions, but with h ders 
eeekena set the va! lue of gold ores in stock of £1,769, generally offering sparingly a steady tone predominated, while 
As ‘ “hea SS On the year’ S operations of £5,904. This has American red sorts were « ccasionally held for a shade more mon¢e ry. 
— =e * “O profit and loss account, to which has also been Australian and New Zealand have continued in retail request, rates 
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showing no variation from late level. The flour section has 
exhibited a quiet feeling, and only a moderate c ynsumptive trade 
was effected, but sellers refrain from offering with any freedom, 
and a firm tone has prevailed. Australian brands changed hands 


quietly at unchanged rates. The floating and forward shipment 


THE ECONOMIST. 


Wheat. 


department for wheat peope — with a firm tone, although the “?™ me ae 
demand proved quiet all round, the holiday feeling not having sub- | Mar. 31..| 72.764 
ided, but as the week progressed, buyers continued very cautious, 24..| 69,944 
and, combined with weaker advices from America, a general 7...) 76,435 


recession of 3d per quarter was registered. The Kelat, containing 


2.220 ars Californian, off coast, was placed at 30s 9d,and the Start, 1899.. 


] . 

3,250 tons, River Pst te, afloat. March 14th bill of lading, at 27s, 1898..-.--| 35,518 
‘ a4 : 1897 .. 41,923 

t oast, being held for 28s, without response On — jgg¢ ** 


he Salamis ditto, « 

the part of buyers, nition itely, 27s being the best bid. 12,267 qr: 
Walla-Walla, off coast, per Sierra Miranda, had buyers at 28s 6d. 
The Adolf Oregon, arrived, was offered at 3ls, with buyers at 
forni prompt shipment, was held for 30s. A dull 
demand has existed for parcels, and only restricted sales occurred, 
while prices showed a fall of 3d to 6d per qr. Hard Manitoba, 
April-May, sold, 29s. The quantity of wheat and flour on passag¢ 
for the United Kingdom is estimated at 3,515,000 qrs, as compared 
with 3,045,000 qrs at corresponding be riod last year, which brings the 
total amount afloat t» Europe up to 4,955,000, as against 4,525,000 
at same time twelve months ago. American shipments of 
wheat to Europe during the past fortnight embrace 463,000 qrs, 
including 110,000 from the Pacific seaboard. The inquiry for 





malting barley has shown no appreciable revival, and only retail | [, 


transactions were concluded, quotations in several instances ruling 
quite nominal. Business in grinding sorts is also extremely quiet, 
but rates have marked no essential change. A general tone of 
quietness has proved the prevailing feature in the cargo market 

iyers being scarcely in evidence ; but there has been an absence of 
pressure on the part of holders, with quotations as a consequence 
showing no quotable variation. For named steamers 2ls was 
required, and 20s 9d ior shipment. Maize on the sy has given 


way, being fully 6d to 9d down on the week for flat sorts. 
The cargo section has remained in a quiet state, but pric 

were steady. American mixed steamers for shipment have 
been held for 19s 9d, 12,000 quarters Galatz-Foxanian, on 
ample, old style, changing hands at 22s 9d. Poti, April-May, 


was Offered at 21s. 3,000 tons River Plate, June-July, h: id buyers 


to June 15. Parcels steady. American mixed, afloat, s« 
April, 19s 44d; and ol 
with little offering. Only a small business has been done for 
arrival. American white clipped, 38 lb Winchesters, April to May 15, 
sold, 15s 44d. Beans and peas remain steady. A steady tone pre 
riled at the market, but the demand from a small attendance of 
buyers ruled quiet. English wheat changed hands slowly, on 
former terms. Foreign descriptions were in slow support, with 
prices the tumm in buyers’ favour. The consumptive demand for 
was without increase, late currencies, however, being upheld 
Grinding barley ruled slow and unchanged. Oats were spari1 
ffered, and held firmly. Maize was flat, at late decline. Whe at 
argo market bas been de pressed, Plate shipments being heavy, and 
advices from America weak. 30s 14d was the best bid * Adolf” 
Oregon arrive d, el 30s 6d was asked. La Plata steamers, passage 


sellers, 27s, but 26s 9d would probably buy. La Plata, shipment, 


465,000 qrs. Parcels easier. Hard Manitoba, May-June, sold, 
28s 6d, and No. 1 Northern, May, at 28s l4d. Maize very dull, and 
Am in offers 14d to 3d lower. 19s 3d was asked for yellow La 
Plata, May-June. 19s 74d was wanted for mixed American, April 
to May 15th. 19s was paid for parcels, new crop, mixed American, 
5.C.D. May and 18s 104d for afloat, all docks. Barley dull. 2ls 


was asked for named steamers, and 20s 9d for shipment. Oats, 
an, easier. 38 lbs white clipped, May, sold, 15s; April to 


Sth, at 15s 3d and 15s 14d. 


" ht . . 
The following table estimates the home consumption of wheat 


during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 
and 1896-7 


1899-1900.' 1898-9. 1897-8. 1896-7 











; cwts. cwts. cwts. 
Imports—Wheat (32 weeks i April 7 36,855,700 38,713,000 42,761,200 
Flour = = 14,747,700 13,544,7xK 14) 7,900 
47,590, 80% 1,603,400 52,257,700 56,*99,100 

Add week ending A 14—Wheat 1,423,800 1,478,400, 1,480.5 81 

Be a ccvivseex Reh baekiknts 162.8) 431.100 565.70 $50, 
Total imports, 33 weeks .... 49.477.400 $ 512.9% 4,303,900 58 ).800 
Less exyx rts—W heat re6nanesuebe 288 90K 136.7% 99 RO 1 200 
REN 6S rbadhiseudewesecenkcocce 08,10 1,006 178,40 178,400 
Net imports ak diinitalitieed BEC 3,195,200 54,025,700. 58,052,600 

Add to this the estimated sales of 

bome-grown wheat .......... 26,190,000 26,341.50C' 23,052,600 2C,262,600 
AnIrey- weeks’ home supplies 10,406 79,536,700 77,078,300, 73,316,200 


Average price of English wheat, per 
quarter 


cecccenes 25 ll % & = s 7 

a pee ee Has 6tdebneaceecasssenee lig ] 8 13 6 23 

' 

' “uv bushels bushels bushels bushels 

i “Visible supply” in U.S. centre s oon naeee ikhels. Dushels. yushels. 
"D —— y, in U.S.cen res, bush 29,275,000 50,502,000. 29,154,000 36.979,000 


in cwts 


€9.610,000  16,340,000' 15,618,000 19,810,000 


New Bas S 
i ia COMPARATIVE AVERAGES OF GRAIN. 
io a € 0 wi ng i8 & Statement showi ng the Q uantities Sold and 
e Aver age P rice of Br itish C rn (Imperial Measure). in the six 


weeks ends April 14, 1900. = os 
or the correspon ding wee 
each of the years from 1899 to 1896: , emia 


the 


at 19s 3d, while 19s 6d, f.o.r.t., was paid for 3,500 tons ditto, May ——— 
ld, 19s 3d; , PF 


Cy 


10..} 58,703 
62,879 


27,564 


The L, yndon 
following: 

Basis No. l. Ne 
lbs, ex warehouse 


April delivery 
May delivery 


June delivery 


August delivery. 
October delive 


September 


American, 


QUANTITIES Soxp. 


_ Barley, 


1900 qrs bsh qrs bsh 


l 19,519 1] 
7 20.402 5 
0 34,387 6 
2 38,147 0 
) 46,053 0O 
4 44,921 4 


12,628 2 

14,889 7 
10,481 2 
13,463 7 


OAnu 


Produce Cle: 


WHi 
rthern spring 
in London 

Ap 


6 
b 
b 
| 
Matz 
sall 


ntracts for 648. 000 « centals 


168,000 


THE IRON AND COAL TRADES. 


The condition 
tion, although they have been ints 
Easter holidays. The deman 
ind exceeds the 
vent very 
es are over 4s lower on 


. oo ; one month, sellers 4d more. 
d, May 15,19s 74d. Oats, on spot, are firm, : "c9 09 ' 
: - lasgow, 162,07 


Our Middlesb: 


Business in our 


sofa nt sane 
1anufactured 


June. 


6d. Gellivare 
ae, 23s 3d 7 and D grade s, 18s 


The Jron an 





of the iron and 


production 


5 tons: Middk 


corresponder 
pig-iron mark 
during the past week owing 
Wiirrants Were easier 
id no effect 
makers have none for sale for s 
‘ts their price is 80s. A few 
sold as low as 
Hematite mixed numbers are 8 
take to deliver before July ne 
April, May, o1 
changed. Best 
21 


er 


at the 


on makers’ 


77s 8d, but 


Bilbao iron 
i swe dish) 


Coal Trad 


I iron and steel 
are well supplied with 
rial being 
much at their former level 


on @ very 


ing the advance in the 


5 


{ 
u ue 


instances ars 

There is a large 
ikenup. In the 
£9 10s, and bes 
Steel ship-plates 
£9 — so iron ship 
le Ss, £87 is 6 


all classes of 
has 


f 


request, and 


South Staffordshire from 
remaining at 
in connection 


their former 


with the hi 

anufacturers do not benetit 
duction caused by 
and of fuel, keeping 
are in good demand. 
abreast of orde 
juest. Steel 


advances 


are at £8 


ll this 


unscreened 


for export and hom 
the best blast-furnace 
s per ton, foundry 


Lancashire report states 


in active request, and the holiday stoppages 


past week, with the const 


: ; 
the market, 


supplies, tended to improve 
the consumer 


consumpt ion 


have not, 


s point of 
continues 


the year, this, no doubt, 








sw N 
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of 


nr 


flat upon the 
balanc 


Manufact 


order 


profits down 
Makers of pud 
s, while steel 
makers gener 
refusing to 
output of steel shiy 
North of Eng 
t bars at £10, but 


plates, £ 
all less 2 
are about £7 15s net at works. 
There is little to be 
have interfered with business, and work hass 
the pits. At Newcastl transactiot 
fuel 
prevailed. 


said about 


Best ei eel 
and simalls lls 6d to 12s. 
and ordinary 


q 1alities mal 
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19 10. rHE 
April 21, 19¢ 
Sai . mostly considerably in arrear with de 
; their orders, while prices are exceedingly 
5 od + rates. best Wigan Arley averaging 14s 6d to 
ng es Pemberton feur feet and seconds Arley 13s to 14s at 
Los 0, OT following ar » prices in Sout . Wales :—Best steam 
ee — 6d to 20s; drys, 18s to 18s 3d 
m, < a ds. ore 3d to 14s 6d; and inferior sorts, in 
t 122 6d to 14s. Best Monmouthshire semi-bituminous, 
L5s od ? A 
Bagg! a ae 17s 9d to 18s. Best households, 20s to 22s 
“ose id 19s: N 3 Rhondda, large, 20s to 21s 6d; brush, 
a a sl]. 17s ; No. 2, Rhondda, large, 15s 6d to 16s ; throug! 
+ theanch, 14s 6d to 15s: and no sae 3d to 13s 6d. Patent 
ee Ns 6d special foundry coke, 35s 6d to 36s; good 
eae epee and ‘ f urna e, 30s to 3ls. Above quotations 
oh: each in woe ess 24 per cent. 
a * . _ , - 
THE COTTON TRADE. 
csr ney April 19. 
marke ntinues quiet, but prices are steady, and 
a e descriptions show a slight advance. In Sea 
a . . } 
: reported. Forwarded this week—-American 
as ” ‘ . , 
Can In American a moderate business has been done. 
: show 1-32d per Ib advance. In Brazilian a moderate 
has been done. (uotations are unchanged. In Egyptian 
been small, and quotations of * fair’’ brown and 
crades below are reduced id, and those of “good fair” to 
: -d per lb; ‘ extra fine” brown is reduced jd 
d fair” and “fully good fair ’’ Upper 
per In Peruvian only a small business has 
an d ut unchanged prices. East Indian has been neglectad 
4 I ha ed 
k The market f merican has been quiet, but 
eral teady tone has prevailed, the closing quotations show 
+-64d 5-64d per Ib on last week's Circular 
[The following are the closing values for Egyptian 
F.G.F., April, 7 51-64d; May, 7 51-64d; June, 7 51-644; 
7 53-64d ; August, 7 55-64d ; November, 7 45-64d per Ib. 
The amount of cotton forwarded this week is 56,230 bales, and 
ally exported 5,011 bales. The increase of stock this week is 
50 The sales (four davs) amount to 28,730 bales, of 
240 are on speculation, and 460 declared for export. 
, CURRENT PRICES. 
atid © Same Period Same Period 
ois = 1899. 1898 
D a = fe a 
scriptions, = — 
Gd Bid 8/8 3 od ¢ 
Qa Sia =i S Leis 
Oe oS a & & a Ce & 
5 ricar diaidiaiaja aidia 
BS) Sea Ts perlb .. 4 ] 4 114 (21 84 °9 (2) 
| Flor » ) ) ( N32 Q : . 73 
j r Di airs intone : oy s 0 10; ) i ; 63 73 
| ( GOUM MidGMi\MF LM MidGM LM Mid GM 
American ee 45 S33) 33 #) 3 
Bra ar Mid MF Fr. GF Gd.!/Fne MF Fr. Gd. MF Fr. Ga 
Pernamt es éxaes 7 Bis om Ted | |. || SH) SO 42 
ara... 28 3 | Sy Sth 
araiba ‘ 3 3x : 
rar 1¢ 2 a: 
Ma . SB SR 3p ee 
Maranbar 33) 32 
E Egyptian 
gest ss cscs cba: 63 , TH, By) 82) 341 4B 5 > 4 
K f 8 ‘ ° 44 
Snyrna. G < + +4 4x 5 2z 3 34 z 5 4 
4 Sea | miei f ( 64 | 73 . | SB) Sail. + | Ga 
4 ic 7 7 “* 64 ee bé 
M ! 5 s 5: Hi : 5s t ) 62 
“e i St3 55% € She! Sh2, 332; 3m 3h | 4 
0a dea Island G2 | 74 | 83 | 8 4) . ae 
, Re iracctctees ve) =o | Sa, SHR 93 | 4 23 | 3 _ 4 
ae Asti al GFr rar Gd. FG Fne|S'tn G F Gd. Fe GF Ga. Fne 
surat—Mac.G'nd Surtee = Nig: ace TE z 
. Broact »> | 52) Sie) SB 33.) 3) 113 
B) Sewginned Dharwar... 43) 43: 52. - "| 3i | 3? Sis ide). 
ps §)  Shownuges 4 48 49 42 5 2k, 22° 34 25 3h 
ytd Bhownuggar 44 | 42 1s 6 45 | «52 243, 243, 34, 2 Zi 
Vomrawuttee, No, | 4 414! 445! 440) 5s 918 2: 34 24 3. 
M Gina Ooms 444, 4¢;) 5 942! 3 |<: | 248! sh 
. » Vind ra ’ j + 4 44, 4: 53 pis 2 5 3h 2h 32 ‘ 
Gira a”. NO. 2 41k, 444 ") 22°! 38 "| 242) 30 
M. sin’d Khandeish. } Gis 4% 9 obs Ya . 24 24 

vd Dilatee . aa? nett oe. fa .. t® 
cad M.Ginned Comptah,. , mB | 93 | St 22! 234 are 3 
vs Dates omptah Sf e- | er | co | dit] Sel | Sb | Sa 
; vet ; is aa) an ais! °° 3 33 oie - 
ve 9% ot) ° 4 é Th. OS 
V n'd Se inde 43 448 5 97 33 

r 4 . 6 ee “5. os - 2 

Machine Ginned Benga 48 4b 48 | 42 | 44% See, 289, 23! 2th 2h HS 3e 

: Msdras—T in rl 423; 453) 452) Ses 244; 27., .. | 25!) 32, 

qunnivelly...., Sas 53 5%) .. | .. 3 | 3" 343} 
Commi! Nestern er 7 4o4 21 3a ee = : oe 
“ -ewe N02) 54 |No.l], | S41 °° lineal 3a ts He 

“hal “cohada, Red Ys 40. d, 54 ee Nol 343 ee Nol %5 
ae Pai rd co | co || Faiird ee || Fair3ch ce 

ae Imports, Exports, Consumption, &c, 

r ton .; — 1899. 

t ' Mports from J , Bales. Bales. 
LOK { saPorts tr 1m a. ‘s APTI ID... eeeee-- 1,503,066 ceveee 1,612,421 
htt Bock A 0 Apri 119 abneme ea 115,407 evcece 177,175 
oe | Onsum see Die hr et RR eER RHR wo ° 656,600 eovcee 1,644,790 
3; 6d ption from Jan. 1 to April i3.. « RAIS: svccecs 1,123,941 
; ‘ Aes figures show :- 

’ decrease cf import 2 : Bales. 
Ins A decrease of actual e compared with the same date last year of ...... 312,360 
g th j crease of joantit DPE CEs asevcceccsoncanses veaspneseure ccccoce 61,770 
co decrease in 5 y taken for Cuneemien oF Sesevesieeuerdcocnte. RAnsree 

1pon in look a 988.190 

, 8peculatioy son 8 0e0Oh6O0GnRt CERO ee kiws anne eek bu ererereee . 

' nf ; ate a ' th e is a decrease “of. 12,840 bales. 

om Bo ‘is Week have amounted to 71,506 bales, and the 

D ucluding cable = an cotton re ported at s2a for Great Britain 
. bales at the Vices to date) is 128,000 bales, against 60,000 
Vo . 






°rresponding period last year. 
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This has been a broke K in ir market. Yesterda ind to- 
day a little more inquiry in cloth from Calcutta has been 
experienced owing to the abatement of the plague. The offers, 
however, are too far out to be entertained by manufacturers. It 
does not seem at the moment it buvers and sel g 
together for lots of magnitude. Bombay and I 
quiet, owing, it is supposed, to the effects of the fs China 
inactive altogether; few transactions in cloth are r ix! ERG 
trade American yarns have been irregular, owing t 1a 
in American cotton. Users of cop twist and weft are buving 
from hand to mouth. Spinners’ order lists are running down and 
some producers of yarn are getting inactive for business. Sh I 
ping yarns are unchanged—that is to say, very few sales have 
occurred since the holidavs. Bolton varns are irregular in carded 
numbers Spinners are rather seekin iffers. Users are ]} ing 
lelivery of old contracts entered at prices below current rates. 

(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1900 
Price, 

Ay Price, Price, Price, Price, Price 
19 Apl. Apl. | Ma Mar. | Mar 

190 l 5 29 2 ] 
sa sd s d sd sd sd 

Raw Cotton—Upland middling....per lb, 0 5, 054 052, 0 0: 

— Ditto, good middling.... 0 52 O e 0 0 54 05 0 

— Pernambuco, fair ........) 0 2 0 5 O s Of 0 ( 

— Ditto, good fair .. 7 0 0 542 0 0 D 0 ¢t 
Yarns—No. 40 Mule-twist fair 0 8# O 8 OO 820 8 O By 
_- No. 30 Water-twist.... ; 08 )8 08 0 8 0 8 8 

26-in, 66 reed, Printer, 29 yds,4 lbs 20zs'4 2 4 4214 4 3 
27-in, 72 reed, ditto 5 lbs 2 s 5 > I ] 
39-in, 60 reed, Gold End Shirtings, 374 
WHEE, S TGS OGBick c ccasincccee ; 7 PeTLy Viz & 8 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs % 8 ) 4 + 
40-in, 72 reed, ditto, ditto, 3 lbs ZS .. 3 > 219 9 } I 319 3 
39-in, 44 reed, Red End Le loth, 3 
vards, 9 Ibs f f f é 9 7 
(II.) Compared with Previous Years. 
Price Corre por ling Week in 
Ay 
19 1899. 1898. 1897. 1896. 189 
Ss l Ss i s i 3 i ~ d 8 d 
Raw Cotton—Upland mi adli ...perlIb 0540 “5 05,1/0 45 04 3% 
- Ditto, good 1 idd ng 0 ’ Oo 5 0 0 4 0 & 
a Pernambuco fair......... 0 %% 7 y 98 U SHU OF 
--- Ditto, good fair ......... J 0 4\:0 4,0 4 1S U 
Yarns—No.40 Mule-twist, fair C 0 € 74 O€ 


— No 30 Water-twist paar Us Ut 0 6 
26-in, 66 ree » Printer, 29 yds, 4 bs 2ozs 4 5 ls 
27-in, 72 ree , dit 20zs 
39-in, 60 reed, Gold E mod Shir tings, 


2OC¢ 


¢ 

w 

» 
Goc 
c 





yards, 8 lbs 4 ozs......... A - zz 6 0 51 > Oo lok 5 
40-in, 665 reed, ditto, es 8 12 ozs | 8 6 64 € »'S6 ZBIB € é 3 
40-in, 72 re i, ditto ditto, Jibs 5ozs... > 2, f Sit Sg G 109 7 C } 
39-in, 44 reed, Red End Li loth, 3 

TER De <necesdccss o.cvccoeet GS CIE 314 SIF IS 4 





There has been searcely anything dojng in ] oO E 
nominally unchanged 


Our Bradford correspondent, writing on Thursday, sa 


siness has scarcely been resumed since t 1olidays. 1 is 
Bu % arcely | med sin he | j Th 

however, a more hopefui tone in re rd | » the fut ire. Prices hav 
now got down to a comparatively lov Ww “- l, and in the case of stron 


cr se-bre is are barely 10 per cent. above » the lowest point touc!] 
Spinners for export are all very wee and the consumpti 
nchecked. In merinos the fall amounts to /, of the total 1 
from the lowest point, and such a fallin three months is without 
precedent. Supplies are likely to be still further curtailed by the 
continued droughts in Australia, and the fact that the River Plate 


clip now consists mainly of cross-bred wools. But it is said that 
merchants hold heavy stocks of worsted goods which ar going 
off as they should, and this deters users from operating. If the 
next series of London sales keep fairly firm, the prospect will be 


distinctly brighter. 





THE SILK K TRADE. 


Market weak, no business. 1 prices nominal. 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane. 

The markets throughout the sui under review have received 
considerable interruption by the Easter holidays being in for 
and only a partial re-opening has resulted. 

SUGAR.—A generally firm state of affairs predominated, and in 
refined goods fresh advances have been registered, but the demand 
from the trade has been only moderate. Raw kinds have main- 
tained a steady level. 

Home Rerixep.—-A fair amount of business has ——— in 
cubes, at 14d per cwt advance ; No. 1 now bei ‘ing 16s and No. 2 15s. 
Pieces and yellow c rystals firm, but without much stirring. 

FOREIGN REFINED.—Only small sales have been concluded in 
cubes and pieces, but rates remain steady. W.S.R., April-May, 
sellers, 14s l4d; S. and T., 14s lsd; A.S.R., 14s 13d; Meyer’s, 
14s 3; F.M.S.. 13s 104d; " Say’ s, April-September, 14s; October. 
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in granulated has been slow, but {| RUM 


The market has rule j iet 




















[April 21 





» 1900, 





with continued small offerings. Ready sugars have only given way | have maintained a steady level. 
to a slight extent, distant, however, being fully 14d lower. Ord GLUCOSE has been held steadily. } 
nary first marks, ready, sold 12s to 1ls 114d; good marks, 12s 13d | to a small compass. On spot. liquid 
» 12s OFd; April, firsts, 12s to 1ls 114d; May, 12s Ofd to 1s 11}d COFFEE.—Good supplies were brouvh: 
NI ‘ . 6 ‘ Ic 038A bh . a. —_* = l ; 
i Augu 12 24d t 12 07 i, t. D, {t public sales Yn Th irsday, and « vide . a 
B ha eclined 2a to 2} 1 per cwt for preset t crop usines ru steady 868 bags Guatimala } : ve 
ng quiet. May sold 10s 7d to 10s 53d; Jur , 10s 84d LOs 64d faded, 73s 6d to 768; middling. 60; + 6 < 
July, 10s 9d to 10s 734; August, 10s 10d to 10s 10jd and 10s 8id mall mixed, 41s 6d; slightly foxy. 51. «A fc 
Septe er, 10s 73d t 10s 6d: and October, 9s 8d to 9 7d, 1.0.D., » 63 324 bags Salvador: dull s ft ore ; t 
Ham y, middling, 57s 6d to 58s: peaberry, 675 
Imports 1 deliveries sugar into London from January lst | l:cuador, partly found buyers: pa ; f f 
le 1 ’ ’ A } ‘ 14 ’ +A” ane 3 A 
to 14th inst., with stock at latter date soid: fine bold colory, 90s to 97s A 3 
1900. 1899. smooth, 81s; middling to fine, ' | 
Tons. Tons. ! Idling, 56s to 58s fine ordinary, 51s 6 Re ; : 
Imported ............ 28,119 .. 49,220 .. vis Od l to fine ditto, 52s to 56 é 
Delivered 46,520 .. 49,648 .. urbe dearer, became lower. Ma 
Stock .. 10,782 .. 19,370 .. sepue J9s od to 38s 6d 1 383 7 | 
: : : 
S is 52 080 sa 39s 440; und Marcel 39s 104d er 
Cane Ja 9/71 9/9 SHELLAC has continued slow. w 
‘ ; _ ee = 1 
Beet, 88 °%, f.o.b . 106 10/10-11 I parcels. 
le ) ’ 
Java ‘ + a oe °° 129 ee ( Continued on l ~ 
C fal Times.—Wieeklp Price C€ pr 
ommerctial Times. eeklp Price Current, 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each der : 
LONDON, Fripay DRUGS —(Con.) » ds d | Iron, per . £s & s SHELLAC(Con.)— 3 da 3 2 “7 
ARROWROOT-perlbs dos d@ |Onium.............. 76 2 Statfor e Bare Butt rts,cdtofn 6 ae 
Br. \ t in 0 2; 5 Rh China,trto gu 7 { ». Liverpo ] 0 0 Low t edium 42 é 
B la l 2 3 | Senna, Tinnevelly 03 Of Sheet ” i St Siam 3 4 
Nata 0 55 0 6 DYESTUFFS, &.— Hoo} ' SILI 
COCOA yldp.Ib Galls, China, per ewt 75 9 0) Nailt 0 a es. ‘ 
T: grey tof Sattlower, Beng a m= 0 | Ka fo! i ee 
68 0 63 Reseeasta, anand 39 We | é ? on i 2 
CG 7 7 Bini 5 Do M 7 ‘ 
Gecnete 61 0 71 0 |Gamiser tok 6 $3 ) bun & Comely BEE 
Afr vy Cutch, good to fine 3s 42 ‘ . a » SUpr ALI \ 
o. 13 6 92 capes Sree Geer H ‘ +8 ll ¢ 
: es : on DYEWOODS £8 £ Lead—FEug 5 it R Elephant 14 A 
Is : c él 65 0. Brazil... perton | c Foreign. t 16189 Taysaam Kahing 
= ie . Fustic, J ‘ Q Sk C 
‘ rr? } . , - i“ ‘ > Cant . 
} t = ns ‘ ne.’ 
‘ . . : ] i W 1 7 , ] } z \ \ 
‘¢ : A I k 4 i sali 6 ' ; 
Log. peachy ¢ , ; ‘ R ee t 
~¥~ ; 60 Ho ? Str ’ Japa . 
F i > 4 Ja é : I Raw. f M n LAnK—-s 4 
y 3 Q Red 8 ke, I ; 0 1M Md. to g . m9 
M : Sanat 1 y ; —e ‘ Trams Mila rda 2 I 2 
J ) ELEPHANTS TEETI rcw 4 I 0 SPICES-Pepper black r ( fs 
oft X 1 ILS—I J ‘ f ‘ ts 
( I ; 4 FLAX z é Ss 32 é 4 Le 
Low 43 0 o¢ pert W 2 W Singay 3 yy 
- Riga ZK S } 4 s ( Ca 
( \ 4 P D P S i 
, 4 8 Pp | é ‘ « P a 
FRUIT New M { Unw k s Et 
‘ Curr t i a S ] ist l ; 3 
( 2 P ) ‘ R g. 3 D> 1 } 
% \ ZZA I I 2 I ] Y *! 
A mn! } \4 : ( ‘ ] wkd 42 ¢ : x 
5 Fig ] “4 ( / 4 | 4 
‘ v P t . Es | 2 
CHEMI . R 7s per cw \ ‘ | vt Br : 
4 il 4 \ } ! 3 ( n 4 l 5 
é a : D ae 
. Sele > 4 \ 45 Dor Pet = a. 
} ‘ | i} va l < 
M ; 7 2 Benga 22 0 23 1 a 
; ( > Ay WW 2 j 2 24 ty 2 ; 
é £ 8 o Jamia 48 7 IMB = 
a > Lec Plata Ma perib 13 2 4 4 
M 4 . a i ‘ it i 2 4 M % 
s L £8. ( S . 9 P a 
> ‘ “ 
A £ Pa x \ S r Car 
‘ Le ( 0 S—R pf luty + ~ : 
A M: PLUM Gt J : oe 4 
Mala vu 4 4 O.P, 2 4 2s 4 ; 
N Bi g 2 PROVISIONS é 3 
I GUTTA - PERCHA B \ i D ura, proof 19 1 4 
? Ly isi. prf.. 1 7 1 9 MW ‘ % 
HEMP ‘ Ei | Se 1 4 ) ' a 
( S. Pet : . Brandy, duty 41 per proof ga N g 
2 M ' R He. © 3 ' ws 20 If e 
New N 12 ¢ R G02 - 
JUTE tot I 4 t brand oe } ; 
Low > 4 4 2 ‘ 1 
& ‘ 4 4 Coir ¥Y 2 B Wer f | > 10 6 
Bal-A rew 3 ‘ to fa 2 l ‘ ‘ 10 0 : 
Boda | 0 HIDES,Ox&Cowp.lb s ( Corn spit pd 12 4 1 Amer 
‘ Eng 4 4 Sy x. } l I I 
‘ Saltei—B. A A M pir iby pd 13 D 
( 1 R.G eo u t Geran 8} 0105 011% ‘ 
' ¢ \ SALTPETRI New York | . 
a ' La Bengal, per ewt 16 6 16 9 TOBA 
s Dry A . ' ‘ | hed < 6 ¢ c { 
‘ 4 - 7% N Soda 7126 7 oO 
~ al An 4 ; : ome V i 
I ‘ n , I 1 SHELLS—M P. per cwt 6 es | 
‘ 7 4 in ‘ Lf & 4 
' Za { . r Maccassar £9 0£1 K 3 
@ 2 I I . 2 By a av Zil I 
d Drvs M } Scot 4 4 V. Aust t £5 a Ha 
a M we ( é b uy £47 £0 N l 
K ¢ Cay é 54 SUGAR—per cwt ( S 
V B G 4 ‘ Brit. W. hh syrups 1 14 rURP'N . ( 
COCHINEA e & | ‘ é ; nmeia 16 rt 
\ HOPS, | vt 40 \ s P Rico, G y 0 ( Wo 7 
G iw 4 Ye ‘ \s 4 Mauri s y 0 f 
( 4 18 po = ta Wi _ Gr y ) Hi 
boat INDIA-RUBBER New ¥ Svrape , 1131 
DRUG sa 0 ¢ Egy Queensland syrups 0 0 Ker 
A k ey INDIGO . G y iery _ st 
7 : | Bengal, ¢ , ‘ Hi Surinam ¢ s ..15 6 und W 
A M ‘ mis K 0 Penang. Gr. a rys 0 C Le ad 
5 ; Low linry RICH , N 0 0 Colonia . 22 
; Madras, \ ( pewt 7 ? 3 | Madras, native 0 Vic.—I 2 2 
Bark, Ca ; te. _N -1422 M 7 44 7 #7) Jaggery, Cane ...... 9 5 2 
ELé Kur} g 2 Ne Manila, Ilo Ilo B« Penile 1 2 
hi 24 8 Ura ytogd.mid 2 2 DAS se sl € 104 -- I'a — 9 Greasy - 
Ca r( j LEATHER Saigo L& 4 6 3 Argentine Crystals.. 0 s. W.,8 ‘ 
< ‘ 4 English butt Q 4 tar S 1047 1 a Syrus .. Grea . ‘ 
( ! l F g 1 ¢6 Fi s Natal Syruy 0 0 8. Aus., G r 
‘ Dre gu i l ¢ R M ex — Egypt crystallise 100 N.Z s : 
Gum Be s East India Kips 1 9 Sp e 0 0 syrups 116011 3 Greasy 2 ‘ 
is. per cwt © 0260 0 Australiat les G Afi an 0 | Java afloat Cape © C id 
Olibanum, drops .. 2 ‘ METALS—B.Copper £ £3 ROSIN—A n § e Cuba Centrifugal... 12 0 12 6 F1CeCe & ¢ 
Kowrie r 0 6 ne Tough n t . Fir . 8 6 10 6 Rerinsv—London = N, a i 
ly ‘ wnha Ri ll Best ect a . 80) 2 SAGO—Pearl., p. cwt 1 13 6 Y Ww Crystals ie v4 ; Gr : : g 0 : 
Jalay good é sa) ‘ ‘ - a. . Cubes, eer ) v Vv see ‘ on 
sk Tonquit 1 sel eee : a. a Seeeey co 8 5S Do No.2......15 0 0 0 Crossbr re 1 3} 
< 0 SHELLA‘ per cwt Granulated. . ase mae. Vic. g 
Orange, good to fin 6 8 6! Crystals 13 9 14 New Zeala 9 
X _ Bes wee ea ae 60 0 Pieces 10 12 0 aad 
> Garnet Af tiocose te 6 & 6 ES aE § 6 12 0 = g 
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CORPORATION BONDS.— -Con. 












































sPITISH FUNDS &¢ 
( sing | L 
—— Prices |2 = 
in : Name 
(ect. May 4 ‘ _ 
t Greymth (N.Z.) Har. Bd. Gtd'1925 106 
I ‘ 2114 Lyttelton (N.Z.) Harbour Bd 1929 125 ¢ 
Se tae We 72/4 Melb. & Brd. of Works Debs 1921/1 
i S tll Melbourne Harb. Trust Loan 1909/106 
( ‘ > $ I GO ccove tee .. 192] 26 
. Rly ee 44 Do Tramways Trust j1¢ 
DO} FE 913 Napier Harbour Bond: . ./1920)111 1 
I } - 4 New Plymouth Harb. Be . -/1909/104 
ts Xs 3 New York City (Ex. 4s ld ive 
E Oamaru Harb. Board (Bearer) 
§ - Otago Harbour Board, 1881 
a $ Do TDebent <s 
I . Do Con. Bond - . - 1954, 104 
. : Port Louis vee” 
: Vimaru Harbour | rd Debs 14 
m see Pape. 337,54 44/5 Wanganui N.Z.) Harb. Bad... 190! 
RY : 2 108 Westport (N.Z.) Ha r Bad 192 
, S1OCKSB. venom 
URI UbATION © COLONIAL & PROVINCIAL 
GOVERNVYENT SECURITIES. 
NDS. LOANS AND. : Di 
RI Present ivider s Closng 
; Amount Due name. Prices 
a k* { z 
¢ 964,760 Ja. & July trit. Col., Ine. 7 
y of ' : 
Be "ey 4 In 4 5 
Lu. | dest? é ¢ 
1 4 84 
une cage HS a r 
1046" 17 | 04 
* ne t é 4 
24 St 
k 5 | 4 
4° 3 5 > 4 
R 46* 34.111 1 2 Ver es 
Deb. Stock 16 20 { oats 
s B i 84 ) 
71° aj 208 
It ti 116 of q 102 4 
5 z 99102 a 6 
Re , ei r 
3 24 F 4 2 
}So4 3 4 ‘ 
m hth ” 34/1) . y ~« 34/105 
Cort Rtock 27 2a! £9 92 My.& Noy Ceylon . 4 ‘ 
44 ‘ 34/17 Feb. & Aug Do Inscribed 4 |114 17 
° 4° 34 My.& Nov Do Inscribed 3 | 991 
4 z 7 Mar & Se} FijianGv. Deb 44 
( p. Stock* 4'11S £2 Feb.& Aug Jamaica Inse. ¢ 4 
hester Cory 4 127 42 Ja. & July Manitoba 1910 § (109 11 
Cons. He D 3 3101 Feb. A Maurits, In.1937 4 140 1 
Ked., 194 3101 4{ Mar. & Sep Natal ........ @g 122 14 
oh" 39,102 ¢ 1 My.& Noy DoCons.Inse ¢ |199 23 
e. red., 1936" z l Ap. & Oct,, Do do 4 lili 
‘ondasmnahia . 34/119 2 Jne.& Dec Do Inscribed 34 '0° 
gham Corp. 8tk.* 3 103 7 | 650,000 Ja. & July Nwfdind. 1941 34) £0 
Red. 1942 3 1 4] 320,000 Ja. & July PoIn. 1913-38 @ |i05 5 
bh Corp. 1927* 34/103 12 {1,651,500 Ja, & July New 8. Wales, 
g Corp. Stock* . 34 i4 a 1920 to 1902 6 1100 ¢ 
25-36, Ret 34106 12 {3,239,600 Ja. & Jnly| Do 1903-10 .. 4 100 ¢ 
. 3 | $6101 {9,686,300 Ja. & July; Do Inscribed ¢ |1] 
bo Ret 2 ‘ -. 24) 87 & 1650000 Ap. & Oct.| Do Inscribed 34104 ¢ 
Corp. 1945 27 96 99 128262¢ Mar &tx] Do Inscribed 34 104 5 
k 2° 3 S61 5,500, C0 Ap. & Oct.! Do Ins., 1936 3 | 99:01 
kton Corp., 1% . 44.101 ¢ | 260,800 Ja. & July N. Zealnd.1914 § j112 14 
a Corp. Stock* .. 34135 21 | 390,300, Quarterly | Do Cons. .... 5 | 99102 
Ham, 1929" 34.104 6 (29150302 My. & Nov’ Do Insc. Stk. 4 ) L 
P ' o- O| $8) 161,167 Ja. & July) Do do.... 34/105 7 
g Cory da 921° 3 § 620 Apl. Oct. Do do 1945 3; %& Si 
red., 1$18 3 | 98 00 My. & Nov Quebec (Prov) ¥ 
\ Wi} uCorp.* 34 1906 ee 
k 6-4] 3 Ja. & July) Do 1919 « 44): 
aa os Ja. & July Do 1912 ~ & |LIC 1 
1 Ja. & July; Do 1928...... ¢ | 106 
CORE ORATION BONDB. Mar. & Sep Dog. Bds.19364 1(5 
d Foreign.) 1,8£9,527 Apl. & Oct) Do Ins., 1937 3 < 
. 10267400 Ja. & July Queensland, 
‘ = i 1913-15 4 7 
Name ve Sedeart 10866900 Ja. & July Do In. 1915-24 4 14 
c< ~') 46916754 Ja. & July DoIns.1924-30 34 
3 1,250,000 Ja. & July Do do 1945 34 
1,500,000 Ja. & July Do 1922-47 3 t 
aud Har r Board * 5 8) 604,700 Ja. & July Sth. Australia, 
917106 9 1901-1 - 6 101 2 
U8.) 8 ng. . 240,000 Ja. & July; Do 19}1-1920.. 5 103: 
: 902 . 17,666,700 Ja. & July Do i899-1916..4 101 6 
t Auckld. Cons. Act, '7 33 38 (1,365,300 Ap. & Oct. Dol916...... 4/103 § 
1883 3 13 15 |7,760,£00 Ap. & Oct I olns.1916-36 ¢ i 
os Ayres, Bor 73 77 {2,517,800 Ja. & July) D lo 1939 34 106 
Tow : 7 9} 839,500 Ja. & July Do dol 1916-26 3 $3 
fi bh N.Z.) 26 123 26 {2,040,500 Ja. & July; Do after 1916 3 | 93 
fl Debs 25 124 27 100,000 Ja. & July Tasmimia. 19016 102 4 
Conrolidat 05 7 (2,923.75) Ja. & July Do 1908...... 4 [101 7 
7 Debs 4104 ¢ a. & July Dolns.1920-40 34/104 ¢ 
a Ar wn, Gtd, 330 106 3 DoIns.1920-40 4 111 i3 
Me Le 07 i » Trinidad Ins. 4 1 
et 27 12 ‘“ toria99-19014 | 2 
— Debs he 122 i 0 1904... 44 101 
‘y Ste. Loan ....| * 4: DoRiy.Ln-8i 4 102 4 
iM sc toby, .. 767 Do Insc. Stk. 4 102 4 
a il Sterling ‘ 2 I Insc. Stk 4 102 9 
* 2 6 Do Ln. of 1885 4 ] 2 
. Do Ins1921-3-6 34 ¢ 
k Do Ins.19 1-26 4 / 
tock l Ja y Wtn. Aust. Ins 4 i 
, 4104 6 Ap. & Oct.) De do 193. 4 104 ¢ 
i 4 ¢ My.& Nov Do deigi5 34101 4 
] 3 (2,78 9 My.@ Nov, De 1915-35 ..3 | 92% 
3 /1,100,000 Jne.&Dec.| Do 1916-36 1. 3 os x 
i r , 9 FOREIGN STOCKS, BONDS, &e. 
i th I 3 (Conpons payable in London 
, Fs ~ 2 | Divi- (St, Next 
dends =5 Draw- Name. Closng 
‘ Due. Za ing. -rices 
; ; (4 € he Y 
‘ 4 3 ¢ Jn, Dec ~ Nov. ‘Argntne. Rail. 
4 S$ S Loan, 81 ..6 $2 34 
Wirwk vs 7 pute = Sept. Do 188...... § 727 
. 6101 9 y. g | Dec. DoN.Ct. Ry 
Bor 11 15 | x Ext.Gov.Bd.§ 72 73 
i b 4 6 |Marfep ” Sept. Do Int. Gold 
= a a 697 
\ = 0 2/AprOct “ | Dec. Do Str! Bds, 43 71 7 
; 5 6 rely. & P.orD. DoExtrnibn. 34 48 5 
‘v ston Cun tui 6 {Ja.Jly. & June.’ Do 1886-7....5 935 v4 
ie en A 12 |Qrtrly, © P.orD. Fundg. Loan 
Wes. ss Dele . - el 2 . Gold Bonds6é 934 44 
‘W g Debentuee 1o22 121 23 Ja. diy Rly. Guar. Res.4 0 61 
iree 1G¢ i 18 (Apr ect et Do Law 3,3784 5*4 S4 
12 14 | Apr Oct ee Do Law 3,6554 &€ £7 
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&c. —Con. FOREIGN STOCKS, &c On. 
| 
( ng Divi — . sng i] 
Name, Pri is (fe 5 Name Prices. | | 
} 
B Ayres Wtr Avr. Oct : 3, Im.I ; 
ply & Dee J 4.31 84 86 
Brasil anGold J x. 25f : ' 
Loat 4) J Pr . 
D Loan 4 ( D 4 
Do 186 44 ‘ y U.8.} 907 4 5 2 
ot} 1 4 rt y 4 i‘ 
DoW.ofM Virg 
Railway 5 
e 4 RAILWAYS 
r 5 6 “T 
A 4 4 Pa 
, : a 
I f 4 
Gq i 4 £ 
I B92 § 4 Barry 
7 m 4 j = 
i - 
' «> : ref 
I n, +4 
Ti G i 4 
Loan ¢ ‘ 2 
To Gold é rd 
J ( 4) £108 
cr aeeriae ‘ South L 
1. Pry Cor 
y : yow & S. W 
er Rica ‘A 
1 ' ‘ 
i? eo) s 
EcvadorNewEx Dp k 
44 ascdg 
Fgypt.Unifd. 4 at N fx ‘ 
trov. Pref 34 tN Pref 4 
leo I Stk. 3a Db f 
DoS ate Dom44 AGA 4 
Do L aira 4 BI sf 
Entre Ri 66 4 W . 
T) f ‘ 4 x ( 
Do Fdg. La. 6 i sicy, &c. B 
YD City f I & Yorke 
Parana 6 4 t I ., Brighton, &c. O 4 
reek, 18€ § 3 2,64 De Pf. jdt. t iV ) 62 
Do 1884 2,64 Dob. (until6y. is pd. Pt} 1672 
Do Rente 4 4 5 I Rig rts 15 je 
I (} ¢ l ( n& Dov. A 4 
Do Monoply 4 ' & N.-Western, Cons ] 
Do Fdg 4 ; l _& 8.-Wes Cons. | (9/202 
Guatemala .. 4 4 é, 90% Pref. ¢ Or cé 6? 
Hawaiian ..6 iC2 § | 2,964 0» Def. Con. Ord. ud 
Hungarian 4 biihul & ( . $c 
ldRentes 4 ; an Cor , f 
Hungary,1895 3 2,640,9) Do Surplus Land Stock eo 
Italian irr.gtd ¢ 2 4 M politan D n 
Do 1862 Ma 24 M Pref. Consol Ord 
| 452,08/ Do Def. Ord ‘ 
6,762,268 North Br Ord. Pref 
4,7 Deo Ordi sai} 
7,801,455 North-Eastern, ‘*Consols”’ 1 4 i! 
20,4 Nor Lond , Consols 21 d 
3,2 \ Stafford., Con 
4 4 437,S ix nney 2 
2 5.728.790 = Kastern, Ord 
3 3 le Do Pf fj Df. no div. } 
De 4 Bo | 3,68¢ DoDf ( until6Zis pd. Pff 94 
1 ? $9 | 5,192,284 Taff Vale “ Stock’ 1889 74 7 
) Water & city, Ord. St 4 
Par j 4 aleT x y, I K 
Portuguese | : Lings LEASED at Fixsp RENTALS 
Russian, 1822 5 : =e 
0 1859 3 : Leasing Ulosng 
Dol Companies. | Prices 
DoCons.R.R. ‘ | 
da rt 
erie <4 Birkenhead L&NW&OW 137 
Dolll Te Lond Blackwall Gt. Eastern 14 
Do ooo F ' ‘ 4 
; oy Do 44 ) 4 
D yaa : 2 rs Nottm. & Grant. R.& C.'Gt. Northn.113 
Do Bonds .. 3 DEBENTURS STOCK 
Do Dvinsk& Seamamn losn 
Vitebsk .. 4 Presen Name. eo 
Amour Pric 
Salvador .... 6 
San Luis. 6 
8. PauloProvof 5 
Santa Fe, 83-4 6 
Santa Fe and 
Rasta. Rly. § 
serv il nid 4 
SpanishQuick 7 
silver Mort. § 7 
Do 4% Bonds 4 é 
swedish, 1880 5 ‘ 
Dx 1888 ae 
Do Con. 1894 2 
: Transvaal oe 4 
fucuman 6 
7 as 
urkish, 16%) 
Egyt Trbte 4 
Do Bds.E.T. 34 
Do Priorit ty £ | 
Do Converted 
Series ** ‘4 
De 
Do ; | 
Do 5% Customs i 
Ln., 1886, Bds 4 } 
U.8.(Mas)] § 
Uruguay Be , ' 
Do 1896 . 6 
Venezuela N 
Cons. Debt. 3 
* year ( | 
IsKS are |} hxread i] 
where there are . i 
ms 219021963 North Britis | 
002, i} | 
1,9 North-East 4 j 
164 North London 45 4 i] 
var anre 2.74 ‘ Nort i Staf rd . i 
4 ym I y Perpet 4 
, 1,4 5 Eastern Perpet.. 4 4 
: 1osng | 4"349'44 D : b . 
Name. Prices. **2? a > 
96 1 le | 
GUARANTEED SHAR AND STOCKS 
ArgentineNat! : : j 
Ced. “ B 7, 37 2,131,104 Caledonian Cons. Guar 4 
Aust.BilverRts5 #1 83 2,52 Forth Bridge .... a + 
Do Paper '70 5 779,125 Furness Cons. Gtd. ....4 5 ii 
Do Gold .. 4 7 655,4 tlasg. & 8.-West. Gtd 41333 }j] 
DutchCts. ex. 1,066,983 Great Centwad itt Pref.. 44135 37 |] 
12 guilders 24 1,797 42 ) Rent Ohare 43 121 
FrenchRoates 3+ | 472 Gt. Eastern Kent Chge.4 133 & 
Do dc 3 $9101 | 6,966,596 Do Consolidated 4 6 
3 435,740 Gi. Northern Perp. Otd. 4 33 1 
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Se 


nt : -resent : Ciosng 
tere Name. Prices. hen Name. Prices 
2 > 7 — £ 7 - 
7,409,630 Gt. Western, Rent Chg.5 171 7% | 7,191,°00 Canadn. Pac. 1st Mrt. Bds 5 115 17 
17. 846.462 Do Consolidated Gtd.5 17 | 2.049.400, Do 50 Yr. Lnd.Gt. Bds. 34104 6 
2.595.989 Lancashire and Yorks .. 4 156 994,100, Do Inscribed. . 59104 ¢ 
1'966,860 London, Brighton, &c., — 9,930,72¢ Do Consolidated De sb. 4 112 34 
Cons. Guaranteed ..5 1 750,000' Do AlgomaBrch,lstMt 5 170 22 
16,100,406 London & N W. Gtd. ..4 157 4 165,006 Davai Orig. Btock..3 | 35 4 
| on. & &.-W. Cons. Gtd.4 137 4 115,000, Do Perpetual Pref.....7 151 2 
District, sated ae 60,000 Emu Bay & Mt. Bischoff 
Rent Charge 4 see ve 130, Do Trred. Deb. Stock... 44 1 
, Perpetual Gtd. 4 115 2) $09 475.995 G. Trnk.ofCan.Con.Btk. . 
7 Midland Guar. Pref..... 24, #5 87 5,219,794 Do Guaranteed ...... 
5 North Brit. Con. Lien .. 3 | 99102 | 3490 999 =Do Ist Pref. Stock .... 
! Po Con. No.1 . -» 4 132 54 | 2630 00c, Do 2nd do............ 
8,466,903 N.-Eastern Cons.guar... 4 126 39 | 7'16e’95 Do 3rddo ......-.---- 
1,170,000 North Stafford, £20 paid& 3 441 "414,300 Do 2nd Equip. Bonds 6 
BOC S.-East(Rd.Ans)£10/6each 34 55 | 4 970'375 Do Per. Deb. Stock ..5 
994.3 %o Consolidated Gtd. 44181 £4 |19'393'966 «= Do do dc 2 4 i} 
PREFERENCE SHARKS AND STOCKS, WITH 2,723,080 Do A Per. Deb.Stk. 5 132 34 
DIVIDENDS CONTINGENT ON THE Proprts | 611,100 DoNth.of Can. istMt.5 100 2 
> pace anranave YRal 458,600 Mid. of Can. Str. lst Mt.5 105 7 
———_—__—_——, 1,072,1 Do Cons. Mort. . --5 105 7 
é : : € lice 63 101,100 Mntr). & Chapin. Ist Mt. 5 100 2 
698.760 Barry First ......+-+++- ~ \bo> 27 «| 1,446,800 Jamaica lst Mortgage .. 4 108 11 
1,080,000 Dx .-+e+ @ 1127 31 | °"600,000 New Brunswick Ist Mt.5 118 : 
3,579,938 donian, Pref. No. 14 13536 | g56"200 Do Consolidated Deb.. 4 108 11 
2,946,341) Do No.2..... oo @ ee ce 826,005|N.Z., Mid. L. lst Mt. Db. 5 | . 
— 2 2 ; 8 170 zz }$2000,000/Ont. & Quebec Cap. Stk. 6 152 57 
€ . Do 1684 . trveeeee =p | $4,007,381 Do Perp. Deb. Stock..5 141 44 
4 Th Convertib 1D svcess ; | 676,000/Quebec Cnt]. Ist Inc. Bds 1} 46 4 
Furness, Con. Pref. .... 4 127 -% | 90,000'8t. Law & Ott. Ist Mort. 4 107 1 
Do Pref Btor k A a : oo ze £7,750 Temiscouata Ist Mt. Db. 6 12 14 
0 ga and 8.-West. .. 131 z4 719,000 Toronto Grey & Bruce RI 
” Do Pref. No. 2 esoeee @ |390 97 f Can.Ster.Bds.lstMt. 4 103 
Great Central, Prf. ....4 ase 2f 170,00) Wellington. & Manawatu 
I 1872 reeeeeeencee B icO 3 Shares, £1 paid........ 21 
0} Do 1678 ++ 5 126 28 | 400,000 Do do Debentures ..6 106 
@ Dols? . coves D (117 22 | 
00, Do Convertible, 1879... 102 7 | 1.190,"00 Atian. & Lawrence Shra, 162 ¢ 
Do Convertible, 1881 eee | ©(849,5C0 Chi. & Gd. Tk. Coup.Bds. 6 & 
es +808 eoicasacpichatnin 62 67 | ee Grend Trunk Junction 5 100 
706 Great East..Con. Pret .. @ {132 35 1701 Minneapolis St. Paul, &c.4 1 
Pp RKedmptn. Btk., af 132 SS AMERICAN SHARES AND Bonps. 
| i660, . awe ~ 
5 Do 1884 . 4 |132 35 | Present Se 
75 Do 1887 .4 17° 35 |Amount 3 Closng 
i,2e Do 1888 4112335 | or Name. = Prices 
1,365 i ED sexes 34.115 18 )Number <2 
(2,819,520 Gt. Northern Perp Prf. . 1M 37 |- - 
1,825,888 Gt. Western Con. Pref. 5 (169 72 4 SHARES. £ 
22.676,899 Lance. & York. Con. Pref3 101 4 67,607 AlabamaG. 8. A. 6% Prf 10 ai? 
6 15 L.. B.,& 8.C. Con. Pref. 5 168 71 156,600 Do B Ordinary.... 10. 
2,285 Do 2nd Consolidated 5 167 70 | £805,200 Atian. lst Leased Line” 
6,696,184 Lond., Chat. & Dov. Arb 44128 ? Rental TrustStock -- 
oe 30 Do 2nd Preference > 112 14 ] s $ 
620 Londen & N.-Western .. 4 6729 10 Atchison, Topeka, &c. 109 ? 
8,944,091 London & 8.-Western ..4 136 39 /1) I zee ae 190 
’ 6 Jj lo 1884 . $ 135 38 [42,5 Baltimore and Ohi 00 | § 
3,007,247, Dx . eevee OF 118 21 168 © Central "Pacific 100 
4 I n, Tilbury, &c. ..4 (132 35 (60,533,4 Chesaj eake and Ohi 100 
- . 4 1332 25 [11,257 Chic. Gt. West. Pr “A” 100 | 79 él 
.4 131 34 45695 Do 4% Debenture 100 
. 4/131 34 |46,732,690\Chic. Mil. and St. Pau. 100 128} ¢ 
.§ 308 1|26,895 Do 7 % Preferred 19 165 
. 24 85 87 111,243 Oleve.& Pittsbg.Gar.7% 50 %4 
4 126 ¢ 138 r Den. &RioGnd.Cm.Stk. 100 21, 2 
. 44/142 4 f Do § Pre ference .. 100 | 744 4 
. 5 (156 59 1112232700 Erie Rai oad 1S 
44141 44 (42,844, Do lst Pr. 4< 
45141 44 116,00 Do 2nd Pref és 
Du 96 t 74,34 Great Northern Pref 0 ‘ 
do . 4 125 28 2,5 00 Llinvis Central 100 id 
ol .4 1252 y Do 4%, Lad. Line Stk. 100 
) ‘ a $ 1125 2,50 Louisville & Nashville 100 O» 
227 North Eastern, Pref 4 13 47,644,100 Mexican Central, L. 100 14 
N n44% (max. 6)5 164 ¢ 5 Missouri, Kan. & Texas 100 
75 ooo 44/147 Do Preferred ; 00 
rdshire Cons 3 00000000 N. York Cen. div. pay 
y : ‘ 4 127 ir London 4s 18d l 
rn, Con. Pre 415 8,113,982 New York, » Ae <4 
bs -6 66, Ui Norf< k & West (or 
Comps’. Stk. 4 134 3 Do Adjust. Pref,, 
Pref. Stock a j 7 N. Pacific Com. Certs , 
n 0 *refe e¢ rts y i 
Ip an RaAILways 1299458 P ae ape : 1 Certs 50 j 
4 ho 9,714,286 Pitts. F. Wayne& ¢ 
Assam-Bengal, 54 till ‘88, - 7% Gt y P 00 : 
then 3 ee sé 169 900,000 F g, &c., Cor 
7 Barsi ] t, £10 paid a1 * Do lst Pi 
2,2 ug & N. West, Ltd. 154 42,00 Do 2nd Pref 5 ; 
4 : #10 Shares + 2.4% Stl Bdg Ist Prf i 
10 z Central, L., Gtd Be ; 5 Db 2nd Pref. Stk . 
+4 net earn, £5 pd.. 2 35 Ka s hern Railway 14414 
1 Beng Dooars, L ' lls 17 Do Prefd ¢ 
5,000,000 Bengal Nagpur, L., Gtd. 204 Union Pa ( } 
4%+4 suplus profit.. {104 8 C Do Pref i 
7.5 Bom., Baroda, &c. Gtd. eve 7 128 Waha & Con 1 
1,7 } 8102 |24 Do Pr 00 2 
t Li aa and K 25,740,00 Do “B’ I Certs s 
5 Dol 4 : } 7 Rec 
41,914 | 10 22 24 | 1,750,000 Alab., Gt 1Mt.6 19. 
74,936 DD 27 2, Mid. Gua 5 |192¢ 
348 666 ] I 4 I 4 $4074 At Top., Sar ¢ ' 
141,945 # 74 <% G Mrt. Cer 4 3 
424.9 I Al ‘ 1,728 Ix } VI i ‘ 1995 
2 4 Do Def ‘ Balt.& O} I 
‘ 414 Cert 5 19R5 
87 42 Dot 667 Balt. & OSW. Ist Mrt 44 1990 
s 4414 , Creek lst Mrt 4 1936 
; Gtd. § 4 Sthrn.. lst Mt 1908 
‘ I of N.J.,Gn. Mt. 5 '1987 
wee M 4 ‘ Pac. lst Mrt.6 95-8 
> a » nd QGnt 3 3 £ Ion 
8,757,670 Madras 5 146 : ee om em 
98 960 43 ist Mortgage ..§ 1939119 22 
ae D ( 4 + 6,065,00( Do Gen. Cx up. Bds 4 ay 4 
a © Rohilkund & Kumaon | 7? |*7,301,000;Chic. & N. Wst. Deb5 193 3 
? 8 e, P. & Del. A. Ar 1 22 24 |* 1000 Do Db. Coup. Bds. 5 1921 
ow 4 DoB Ar 8 9/1 27 ¢ *2,315, Chic. Burl. & Quincy 5 5} 
426,000 8 I Gtd . 44147 52 |* 261.0900, Do(Nebraska Ext)@ .. 108 12 
£ UU I :1 } sur.prfit 112 16 |*4,000,000\Chic ,Mil.,&8t Paul 
3,500,000 8 Mabratta, L 34 % : ena lat Mt.8.W. Div. 6 1909 116 
» an a ee CATUINGS . . , 1,500,000 Do La Cross& Day 5 1919 114 1 
1,194 6X Do D St k ‘ 4 l "5,680, 006 Do Hastings and . 
966,000 Sth: Srp iL. . core | Dakota lst Mort 7 1910 125 3: 
a vo Bed. b. | - 53 97 L.S.1stM 6 192) 115 2 
. Niza e—Gu -5 126 &P.lstM & 199) 122 27 
: I _ gage Deb # ic4 nsin and 
oe — : é nn. lst Mort. § '192) 1:7 22 
ve West of India Portugse. § Do Termn! eo 5 an iid 1 
ww; vo Debenture Stock. 6 (4 Do Gen. Mt. " 4 1989 113 1¢ 
— Ct ago & Total. ¢ 1905 103 
— =e Chic. St Lou. &N O, § l 125 20 
: amen 3,000 Chie. RT. '& Pac. _ 
1,d0,WW Aliantic & Nth esti Gen. Mort. .... @ 11988 104 
a Gté. ist Mt. Bonds 5 i£2 55 | 5,000,000 Cleveland, Cinn., &c. _ 
525,130 Butfalo&L.H ron£l10 h.53 124133 Osiro Div...... 4 1939 S A 
287 ,60C Do ist Mt. Perp. Bds. 54 140 44 | 4,000,000 Do Mich. Diy... 4 1991 £3 Se 
$60.15 Do Bonds, 2nd Mort. 54 140 44 | 7,500,000 Colorado Mid. 1st.. 2/1947. 78 
121,700 Calgary & Edmonton lst 28,650,000 Den.&K.G.10oa.Mt. 4 |1936 101 
: Mortgage Bonds .. 6 62 65 |,8,105,500, Do Imp. Mort.... § |1928 105 
216,200 Canada Central lst Mt.. § "1,972,000 Det.G.H. & Mii. Bas. 6 W918 1 4 8 
= Un oe Pac. $100 Shs. 3 *2,875,500 Do Con. Mortgage 6 i918 1 7 
re ‘ ve 't » ¢ 
L Non-cum. Pre #1104 * Currency. 
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f 
Present ; los 
honsumh Name. Red Pricnt Press 
Ary 
£ % rao. & 
12,770,000 East Tenn » Vire.. & : 
Georgia sosesee @ Lise eS & 
30,000,000 Erie Ist Cons.... 4 1996 92 %4 c 
30,927,000 Do Gen. Lien 4 1396 7677 \ 92 
4,756,000 Galvt.& Harris.1Mt. 6 1910111 1 rene 
3,969,000 Grand Rapids and . 
Ind., 1st Mort.. 441941110 15 |. . 
2,499,000 Ill. Cen.'1 Mt. Rds. 351951104 & | 1,0 
15,000,000. Do Gold Bonds .. 4 1952105 7 25 
24,679,000. Do Gold Bonds 4 1983'104 € + 
14,320,000 Do Louisville Div. 34 § | *9V0,0¢ 
*1,700,000 Ind. & Vine. lst Mt. 7 35,2 
*3,000,000 Lehigh Val.Con. Mt. 6 1 _ 116,25 
15,000,000 Do Gold Bonds.. 441 /451,8 
10,000,000 Do Ter. Gd.. 51 25,000 2 
3,610, Long Isld. Gld. Bas. 5 3 on 
10,136,000 Louis. & Nash. Bds. 6 1930.72 35 
1,960,000 Do Suk Fa Bds. 6 1910120 14 | 1M 
£,000,000 Do ls Bonds, a 
N.Orl EM. Div. 6 1930 132 36 | 4.203, 
5,129,000 Do Coll. Trust.... § 1931107 12 | 24 
000 Do Unified ...... 4 1949 1°2 4 = 
23,715,000 Manhattan Con.... 4 1990103 §& | 6,714 
59,011,000 Mexican Cent ee 11 443 
17,078,000 Do Inc. Bonds ., 19 £) 28 610,4 
11,075,000 Mexican Nat. lst .. 6 1927/107 ere 
2, Gc Do 2nd A Cum... 34 1917 15,58 
§,¢ 0 Min&StLou.Gd. Bde 5 19341 . 
8,276, 000 Minn.Site.StMarie 
& At.1M.Gd. Bds, 4 1926102 4 
39,774,000 Mis. Kan.& Tex.1M. 4 1990 94 66 |. 
20,000, 0 Do do 2nd .. 4 1990 70 72 ¢ 
2,096,000 Nashville, Flor pand 
Sheff.,5%1M. Bde 2 |1937 13 « 
* 92961000 New York Cent. Mt. 7 |1903110 18 
*6,) 0 Do Deb. Bds. .... 5 1904106! af 
6,851,000 _ Do G Deb. Certs.. 4 1905103 7 7) sU 
16,891,000 N.Y¥.,Lake Erie,&W. ane 
Ist Con. Mt. Bds 7 1920140 44 | 200) 
3,€99,500 Do lst Cons. Mort. 4 
Fund. Bonds .. 7 |1920)126 41 | 5’5.;S'.5 
5,600,000 N.Y.,Ont.,&Wsn.lst 5 1939 ae 
8,125,0 Do Refund Mort. @ 1992 1¢ : 
7,283,000 Norfolk&W.Gen.Mt 6 1931 175 4 e144 
5,0 Do Imp.&Ex.Bds. 6 1934 128 33 ay ‘ 
89,889, OO N. + ac Dri r Lien 4 1997106 > 
§ ( Do Gen. Lien 3 12037, (3 7 
2,000 Oregn.&Cal.1MtBds § 1927 
Panama Subsy.Bds. 6 |191 
,000 Pen. Con.8k.Fd.Mt. 6 1905 ae 
0 Do Gold Bonds ., 44 1913 om iy 177, 
000 Do Eq. Trust .... 41914104 8 arn’ 
00 Do Cons. Mort. .. 4 1943113 — 
Pennsyl. Co. lst Mt. 44 192] 117 21 
9,364,000 Phil. & Read. Ext. ~ 738,392 
limp. .. 4 1947 103 469,4 
20,000,000 Pitts. Cin ke G.Bas 44.1942 LIE 2 « 
2,400,000 Pitts., Cleve and a 
ToledoGold Bds 6 1922 116 20 wee 
63,605,00 ng Co. & P 14,4 
d Reading Gld +4 
nds, 1897 4 1997 2} 5 
20.000.00 StLouisks W.; istMt 4 39 7 
8,000, Do 2nd Mo --- 4 1989 € 
D0 Ono St.Louis Bdg lstht. 7 1929 142 47 | 400 
21,248,000 St. Paul, Minn., and 9547 
Mani. Cons. Mort. 44 1933 118 22 — 
3,344,000 Do Cons. ... oo? 33 1 4 = ‘ 4 
27,859,000 Southrn.Rly.1stCon § |1994 113.17 | }01 s 
4,500,00 Do E. Tennessee 5 35 
30,577,500'South Pacitic ist 2s. 6 1912 1C ’ 
7,000,000 Term. Rd.As fSt. oy 4 
puis 50-yr. lett 44 1939 11 a Ane 
,000 Texas& Pac. lstMort. 5 2000 114 
23, 297, Do 2nd Mort. . 5 (20 24 
30,000, Union Pacificlst Rid ro 
& Lud. Grant Bds. 4 1947 7 
644 Wabash lst Mort... 5 39 * 
,000,000 West Penn.GoldBds 4 1928 is 
"22994000 West Shore Guar... 4 236] 112 le SO KT oo 
ae a 
STERLING Bonpbs 
P BL I , &c. 8. 
134,000 Alanama Gt. Sthrn. 6 1906 10 12 
526,0 J Gen. Mort 2 1928 1 4 
748,850 Ala..N.O.Tex.&¢.Db § 1940 | 71,24 
1,048,39 Do 2nd De 3. 4 
1,791,4 Allegl eny Va Guar, y101 52 02 
805,200 Ati istLesd.Ln. : 
Rt Trst4. Mt.Db 4 4' & 
Baltimore & Uhio.. 902 ve 
Do . : at I . 
hic.&Altn.t Mt. 6 1903 104 2 
Chic., St. P.&K. Stg. . 
Prix hae ; 2 
Fastu.R [M 6 1906 4 
UlinoisCen.s Sk Fna. 5 |j992 ss 
” He + . 
Do Bonds 4 195% 4 
0 lst Mort 4 195] 112 | 
I & Nash. M. ¢ } 
& L. div... 6 1902 10 i. 
D Memp. & Ohio 7 190) . 
1,206 Mexican Int. Rird. 44 Ul 
2,238,225 Mexicar (A Cert ] 
1,889,200 National iB Ce si = 
800, N. York & Can, Bds.6 1904 ae 
1,572,400 New York Cent. Mt. 6 \19 6 
50,100 N.¥.,Penns.&OhioEgs 1% 
215,400 North Cent. Con. Mt.6 1904 
2,741,600 Peunsylv. Gen. Mrt.6 1910 12 4 
4,693,201 DoCon Sk. Fd. Mt. € 1905 lle - 
4, YUU, VOL _ Do ¢ ms. Mort 33 1945 4 a °96 - 
$5,000,000 Phil & Este Gon Mt.6 1920 oe 
1,400,000 Phil. & Reac Gen. oc 
Consd a. 1911 121 2 _ 
3,000,000 St. Paul, Minn., and 77.4)4 
Mani. Mtg. Scrip4 194¢ ene 
35,600 S.& N. Ala. Bds.Gua.6 1903 1.4 oon 
1,133,800 United New Jersey 60. 
Gen. Mort...... i901 102 ¢ 39.34 
69 
* Currency 730,44 
Foreion RaILwars 1,752,54 
Present -~ zon i 
Amount 2 Name, Closng 50 
or ho | & Prices 732 11 
é 3,198,239 
15,000 20 Alagoas, L..........+2. 5h 64) 09-s06 
162,9.0 100 Do Debs. red. 1913, 6 30 Age 
40,000 100 Alcoy and Gandia, Debs. 30,006 : 
UE Moons skaanne 25 27 | 1,002, 50% 10% 
2,200,000 100 Antofagas (Unili) & Boliv 201 3 | Séo,b5 
850. 00( Do Debenture, 4% 102 216,10 
0 Argntne. G. Wt. Deb. Btk 102 4 10U,% 
Do 2nd Web Stock.....) t9 91 | 1,540,00 
Arica and Tacna ...... lg 
Bahia & Nan Francisco. Gq 2 26,75 
) Do Timbo Brauch... £4 £2) _ 24,00 
3 Bilbao K. & Cant. Ki, Lb 6 ¢) 5,594.9 
20 Krazit) Great Scuthern 4 1 
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| RAILWAYS. 


Forsies RAtLwaYys—Con. 
te : Closng 
Am 2 Name. Qesns 
, » © = 
( 08 Tee 
ge ( Watn. of Buenos Ay ns 
rT Bonds 6% «.+-2--+° 10 3 
+,n00,000 10C Do Mort Bonds § 116 18 
‘i < Wert of Havana Mort. 
Sr , Oe ‘ ‘ g 
; Debs. 6 2, 106 
110,968 20 » nanan i nelva Bas i 3 
EZ BANES. 
lag te 
ff << 622 
$2 .5| Name. 4\3\sz 
fe So) a Qe OB 
vd SF 
34 Agra, Limited ... § ‘ ‘ a 
5 Anglo-Argntne,L 6 64 
6% Anglo-Austrian. .|120f 1208 11-124 
6 Anglo-Catifor., L| 20 | 10 [124 2- 
8 Angk Egyptn., L " 6 : 8 


000! 6. Ang Foreign, 


44 Bk. of Austri'asia) 40 49 6€ 68 
* Bk. of B.Columb #2 & 71 
© BofB.N.Amerca 50 | 60 ¢2 64 
0 11 Rank of Egypt 

5 § 'Bk. of Mau Thins 10 





x 97,5 9 |B. of N. 8. Wales 20 | 20 (405 14 
|| 2000004 B. of N. Zealand . 
: 2,00W0 4 I . “4 Stock. Stk 100 101 : 
me | §4 Bk. of Roun ania 20 6 58 6 
x 5 ‘Bank ofTarapaca 


and London ../ 10 § 43 5 
7 |B Ir ter.de Paris, 20 | 20 23 25 
6 brit.ofS.America, 20 | 10 11 32 
é 5 


| 100.00 16 Cap.& Counties | 50 | 10 5? 





#00 10 Chartd. of 'ndia, z 
Austl., & China, 20 | 20 27) & 
1 190,00¢ 6 ‘Colonial ....... 20 ; 2 
40,000 6 Ger. Bk.of Lov.,L 10 1 : ul 12 
80,000 &0)p s)H« -—o— 2k 284 58) 94 
0,00 § Imper!. Ottoman) 20 | 10 12812) 
96,600 7/pe Imperl. of Persia) 63) 68 Sy 4 
20,000 5 International Bk 
of London, L. 20 15 2:3 


: 12,920 4] . > (16 
4 27500 189 Lloyds Bank, L..| 50 | 8 (32) 36 
ms 75,00 74 Lon.& Braziln. L 20 { 10 |205 14) 
: Se 100,000 99 Len. & County, L! cO | 20 (1C255¢ 
é am 000 “7 Lon.& Hanseatic) 20 | 10 {11 12 
nye 149,000 38 Lon & Prov. L..| 10 5 (214 24 
a 60,000 99 Lon.& R.Place,L; 25 | 15 (50 51 
a 70,00 % Lon &8a nFranL 7 “4 : 
we %,000 16 Lon. & &.-Wst., L) 50 | 20 '734 4 
ere 0,000 14) Lon. & West., L100 | 20 '¢4 ¢ 
8,00 ¢ Lon. Bk. of Mex. 
&8.America, L 10 6 €47 
176,1% 18 Lon. City & Mid 60 rier 35 
120,000 103 Lon Jnt. Stk., L100 | 15 (243254 | 
2,000 7? Lon.,Paris&Am. 20 | 16 282 2s 
% 5 Merchant, Ltd ° 2 23 2 24 
100,000 133 Metrop. of Eng 
& Wales ......, 50 | 6 1415 
150,00¢ Nati nal §0 | 10 21 23 
U8 ps N. of Mexico $106 480 24 2¢ 
00,00 og Nat.of N. Zea. L 74 2 243 
50,000 10 National of the 
¥e A. Republic 10 10 10 11 
4,000 23 Nat.Pro.of ing, L 75 | 103 £4 SS 
2 215,000 ¢ Te .., © | 12 62 63 
? 51,000 104 North- Eastern .. 20 | °6 16 37 
66,482 19 Parrs ...........100 | 20 8 
« 10 Prov. of Irel., L100 | 124 29 & 
000 16 StandofS.Afr.,L/100 | 25 67 69 
60,000 §4 Un. of Austr., L; 75 | 25 .26 27 
750,000 4 Dx Ins stk Dpts Stk}100 100 2 
110,000 114 Union of Lond.,L' 100 | 154 3 
BREWERIES AND. 
1 DISTILLERIES. 
£2 Name. Closng 
z & Prices. 


Sth Alla« pps 8 of & ns,Pref.Ord itl 































I a4 Ord ° 
! Do No 22 01 110,000. . 
rk Do Preference .. e Se 
Rr D Ss Debenture Stock 1) 
| Duk De 3 DOD. BUR. .coveos.| OF 
4. Barclay, Perkins & Co.,L... Ca a 
atk D 59 Deb. Stock cee C2 ; 
% 2% Barret Brewery, BC... 
Bth\i00 Bass Ratcliff, 5, Preference 135 41 
5 Reh 44% Mort. Det ‘ 
2 Btk 100 | % YY. B Mort. Deb. 8tk.1(1 ; 
4 ‘ f Brewery, jOrd... q 
i . Georges & Co.,L 16% Pref 15 1¢ 
+ W Charrington and Co., 3 
be M Deb. Stock reat 2 4 
eltenhamDrewery,L.,Ord 5 6 
lg “eo awowerias la li 
Stk 00 City of Brewery L. Grd 1: ol 
Stk D»§ ‘Pref rence oe lee ¢ 
‘ _ Dos Debenture ..... j 
l Daniell &Sons Brew's.L.Ord 74 & 
ist +> Limited, Shares 19 21 
UDlID Distillers ......... a a 
eh bo 6% Preference ese be 
suinbess, A. Son & Co., L., 
. Or nar . covccc ttl 86 
. ath iX Do ¢ Profi ren wri 62 
if G eaeen’ Stock 117 
, * Kingston Brew.L 10; 
Sh 5 Debent ures ... Us 16 
Indy Cope & Co.y Is, 443 
: ? a ye I ea 15 17 
Ef - on Brewery, Limited . 38 
é Pa o* . Do New 32 15 
“ a 2 De Pry. 6% Brefesense’ ; 
4 | Manchi ster brew ry, L., Ord 
is z yo? Preference . ‘ 
lp ‘ : Meuxs Limited........... 
e , Do 4%, Deb. Stock red. |- 106 8 
: x! Nasaer & Col yers, L., Ord 35 37 
: 0 Do 69 Preferenze ei tie igj § 
5 ‘ New Westminster Brewy. 7 rv ef 
i F ‘ Ik 6 Prefereuce, £0 
i 0 Northmptn. Brew ry, L. ,Ord 17°18 
ee ‘d Stk > Dx Pref SUE DAs db no ans 134 44 
ul Ee + 10 DoS% Debenture Stock. 122°24° 
B ¢ ae | Sottings am Brewery, Lim. 7 
B48) A Sth an vi % Preference ; é1 
Oe iy WY ,,Po5 % Mort. Deb. Stock ics 12" 
a ‘ 10 Pa | Breweries,L., Orc 89 
ib De Preference paiee aan 134 2t 
0 “2 I's brewery L., Ord. °7 25° 
e ann! ng Prefereuce...... 182 €; 
=| 2 “bs D darn © & Oo., L., (rd 22 24 
: - alle Beveen ie” --| 21 23 
74)% “D referer a Le. Ord 3 * 
a 18 













7 
2 ‘Sank of Africa, L 18%) Gd 105114 


lonian, Limited) 25 | 25 164173 | 








THE ECONOMIST. 


BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c 











O85 


FINANCIAL, LAND, AND 
INVESTMENT.—Con. 





z = Name. Gone Pid . - 
rices <\ 3 7 £ _ 
= a | & Beane. ee Sis Name. Closns 
10 | 10 |United erate Brewins ---- a 32 = 7s | ™ Prices. 
0 10 Walker (P. W. and Son) .. 11322; 3) 3. C. Powder, Limited .... # 4 yp 
4 1 'Watney,Combe, Reid&Co., 10 | 10 | Fley Bro thers, Lim ited ' 28 3 * 10; 2)R. Plate Trust, Loan, &., ., ‘ 
Limited, Ordinary . 92 97 | 1 1 |English Sew ing eal = A Shares ae 32 44 
Stk 100 Do Deferred Ordinary.... 1 sis Do Cn Pref co te § ado B Shares. ..... i a 
Stk 1 To 5% ct im let Pref. ..-. 126 31 | Stk,100 _* Ist Mi Deb. Stk..102 5 a _ 2 Scott. American Invest., L 43 38 | 
stk 1 Do 34% Ist Deb. ..- 1cO_ 2 | 10 7 Field (J.C. and J). L 104114 a “ eee Gui Pretorence sts Ls 59 34 
ineCttn. Spi ) Ord' 2 9h ‘cs a ~ > ¢ itd ere oceans Sa 
INSURANCE COMPANIES. 1) 7 [Finectin Spin. gDiie.A-Ord 2° 74 sun 100 | Do SZ do do.-....-.- 101 20 
Stk 100) Do4% ist Mort. Det. Stk. 105 6 | ee ee ees 
; ay 16 i Fore Street Warehouse, L| 8% Si) jg | *j er - hange 34 Deb 81 “sis | 
2 se tw. 1 |Fordham, W. B., & Sons, L. 14 121! an 4 rust Agcy. of Austr. L 7) 
- <2 ca 10. ° m entaae i 2 10 Do de are! F 1313 | 
25 | ot Name. 5 = 2s a 100 poster Hiya and Co "4 18 15 } 30 | 1 Do 5% Preference Shares 103114 | 
oa | 35 = St 100 |General Hydraulic Power,L 230 40 | o | ¢ = “x. 4 
& & <= =| 4.| Sa. 1 t 20! 5 Trust and Loan of Can 4 
ad SA a & Om |Stk 100 |Gol debroug he meet & Cc mol aa 20 =| She ieee ada 1 24 
. =i. Fa stk 100) pag ine Stock’ 77777) Je 4 lq St), 24 Trustees, Exors.&e. Corp.L 14 1d 
| 260,000 8/ D-8. Alliance Assnre 20 26 1¢ 1°} 10 10 Gordon Hotels, Ord.. 124 gt SU (100 pete Ted. Debs. iL 10, 
| 10,000. 8 Alliance Mar., L 100) 2°48 & 5) 5 |Harrison, Barber & Co., L 44 4} Stk |100 Union Mo ; a ond , ; ay ae 
| 94'000 24/p.s Atlas Fire & Lf 5©| 6264 74| 1 |.) Harrod’s Stores, L, Ord...) 34 21 100 Pyare a agen & —- oe 
67,000 25 Br.&Fr.Mar.,L 20) $20} 14 | 10 10 Henry(A. and 8.andCo.),L 11 lls Stk 1 0 Do : —_ ag wlg te =a 
100,000, 34 \Brit. Law Fire,L 10, 1 14 2 5 | 5 |Home & Col. Stores, L, Pref) 63 74! ‘96 | 95 ‘Vay Diet aa t. nt aaa 
20,000 15 Cler., Med. & Gn 25! 24.174 84 | 10 8 Hornsby (Richd., & Sons),L, 7: 8 | 25 a nen and ce é 
50,000 20 Commer. Union 50) 542% 34 | 10 10 Hotchkiss Ordnance, L.. + PINANCIAL—TRUSTS. 
| 3,182, 124 County Fire. 0} 80.205 10} 10/10) Do5 » Preference. ...... : : a 
335,735 5 Eagle . 10 3 § |100 100 Do 5° Mortgage Debs . 1 Stk (100 Alliance Investment, Pref 3 
75,000 10 Emplo yers’ Liab 10, 2 74 32) 10 10 |Howard and Bullough, L. 33 Stk 100 Ane rican Invst. Trust, Pref y ] 22 
10,000 174 Equity and Law 100) © 23 24 1 l Humber and Co., L ....... Stk 100 | Do Deferred 7102 
10,000| 15 (General ........ 100} 514 16 5 |. 5 \Imperial Russian Cotton ..| 54 64 |Stk 100 Army & Navy Invst., L. Pf 
20),000 & Guardian F.&L 10; 510 104 |Stk 100 Impd. Industrial Dwellg., L125 30 (Stk /10¢ Do Deferred. ... : 
| 60,000 25 |Imperial Lim .. 20) 526% 63 | 10 10 ‘Improved Wood Pavemt., L, 163 75 Do 4 %, Debenture Stock. 
i 37,500 * 5 Imperial Life .. @ 52 €4 | 10 10 Ind. Rub.,Gut. Pere., &c., L' 21 22 Bankers Invest. Trust, Prf. 
| 67,000 20 fodbemnaiie Mar 15 310%3a} § © [ntrnatn]. Tea Cos. Stores,L Do Deferred : 
| 136,493 6% |Lancashire .... 20) 2 22 23) a Oe Ecce esc el Do 4% Debenture Stock... 106 10 
| 50,000, “35 Law Fire ...... 100, 23:17 174 | 10 | 10 |Lever Bros., L, 5 % Pref lis 2 British Invest. Trust, Pref 104 8 
— 6 Law Gt & Trust 10; 1) 1} } 20 | 22 |Liebig’s Extract of Meat, L ¥ Do Defe rred .... .15 18 
000 44 Law Life ...... 38 20\c2,234; 5| 5 |Linoleum Manufacturing,L) 164 Do 4% Debenture Stock. 103 6 
150'000 5/6 prs Law Union and | 1| 1 \Lipton, Limited ee ae Foreign, Amer. & Gen. Prf. 113 16 
Crown...... 10'12/' 6% 74 4 1 Bos Cum. Pref.... oe! Ltete Do Deferred - a = é 
30,000 14 6ps Legal & Gen., L 50, 8 los 7. |Stk 100 Do4 Deb. Stock 105 _ 8 . Do 4 % Per. Deb. Btu 5 15 6 
| ‘11 3 Lion Fire, Ltd 84 14 & Z) 10) 10 Listerand Co., L, Ord. 7 8 |For. & Col. Gov. Trst. L., Pri 128 
| 245 640 90 _Liv., Lon. Globe St. 247 48 10 10 Do 5 ¥ Cum. Pref ; 34104 Do Deferred.... 06 
| 49,6261 6 Do (annuity) 164 1623.34 | &| 5 \London Pavilion Limited 6 7 Gen. & Com. Invest., L., Pf 108 i 
| 36,862 20 London .... 25 124-3 £4 10 24| Lond. Prod. Clear. House L) 445 Do De ferred.... 45 4 
| 85,100 24 Lon. & Lane. F. 25 24 174 8 | 10 | 10 |McEwan (James & Co.), L) : 2 Do 4% Debenture Stock. |106 g 
10:00 174 Mon. & Lanc. L. 10 2 748 |Stk 109 |Metrop. Dwlings Assoc., & il Govmnts.Stk. Invest..L.,P1 8/ 1 
100,000 10 Lon. and Prov. ; 1 Milner's Safe, Limited ... 2 2h Do Deferred.... : 5 40 
} Mar., Limited 10 1 Z14} 5) 5 Moir, John and Sons, L... 9410s Do 44 7 % Debenture Stock 108 132 
|} 40,000 40/p.s Marine ........ 25 443940 | 34) 3 Morris, B., and Sons 2) ti 4 Guardian Invest., Pref. a.) 88 & 
60,000 10 Maritime, Ltd.. 10 2 44 4| $ |National Safe Deposit, L . Industrial and Gep. Unified 
| 50,000 6 Mer hants M. L 10; 24. 24 23} 10 ( apital Stock a fl § 


‘ 10 |Nelson Brothers, Limited. . 

| 110,000 30/ p.s N. Brit. & Mercl 25 64 27,38, | 10 | 10 Nobel Dynamite Trust, L. 

| 30,000 30 Northern .......100 1074 76 10 6 Pawsonsand Leafs, Limited 
? 


























11,000 41g |Norwich U. Fire 100| 12,11922 | 1| 1 |Pears(A. and F. Pears, L) Do 4% Debenture Stock. . 99 103 
} 40,000 20 Ocean Marine.. 25 24 e394) 10/ 10) Do Pref. ee a Invest. Trst. Corp., L., Prf.101 4 
| 136,000 5 /Palatine........ 10 2) 142 |Stk 00 | Dos Deb. Stock... 118 2 D> Deferred. . - 101 t. 
| 100,000 *124 Pelican ........ 10, 1) 2y 34] 5 Peek Brs. &Winch,5) CmPf 1 Lu 4% Debenture Btock.. 100 4 
| 63,776 35 |Phonix........ 50 51374 84 | 16 | 16 |Price's Patent Candle, L . th |1C0 |Mercandile Inv. & Gen., Prf|108 11 
| 100,000 20 Railway Passngr 1 2 £4 & | 25 | 26 | Rio de Janeiro City Imp., L) 223 k Do Deferred Stock........ 56 6% 
| 200,000 50 |Rock Life...... 44 4 |100 100 | DoS % Debentures ..| 93 Stk |100 | Do 4% Debenture Scock.. 102 12 
689,220/ 14 Royal Exchange St. 100 325 4 7 Rio de Jan. FlourMills,&c.,L t 6q |Stk 100 Mexican Cent. Rly. Bec. 4 
125,234 63 Royal Insurance 20 3149 § | 5 /River Plate Fresh Meat, L! 4 a A Deb. Stock ...... 32 94 
240,000 8/6p.8 Sun Fire........| 10 10 iczug} 1 1 |Roberts (J. R.) Stores, L. . 1 14 SER |20 Do4 B  . : 7 6 
| 48,000 7/6p.s Sun Life. _.: 10 741314 | 1| 1 |Roberts(T. R.), L, Ord . 1g 2 {100 |] Do 47 A Deb. Scrip 2 
| 100,000 20 Thames & Mer.M = 2349 1 l DoS % Pref. F i ld vis Do47, B trees 09 
| 45,000 2 SU MIOE . 2. nc ovces 4224 33) 1 1 |Rotherham(J.)& Co..L.. Ord 18 14 Stk |100 | Municipal Trust, L., Pref .. % 75 
| 40,649 oF Union, Mar., L » 24 84S 1 3 Do 5% Cum. Pref. .. 4 14 (Stk /100 | Do Deferred.. eines aoe 
} §,000 21 ‘Universal Life. . 100 ess) Stk /100 | Do 49. Ist Mort. Deb. Stic 104 107 Stk 100 [Omnium Investment, Pref. $2 97 
| * Excinding periodical cash bonuses. . 5 Royal Aa Sahere Sony Hae nn é Pe 0 00 aa or pee. aaanat ) pm 105 - 9. 
CANALS AND DOCKS. 10 | $ (Royal Niger Co. Grand L| (Stk /100 | Do 44% Debenture Bto k 102 § 
kt < + 10 10 Do illy paid oa ee stk 100 Do 4% Debenture Stock. . 9 
i4i% Name. Closng! 2) 1 |Russian Petrm. and Liqui Stk 100 | Railway Investment, Pref. 
im & Prices. | Fuel, Limited, Ord.... 2 Stk 10 Do Deferred........ 215 
— 1 1 Do 64 % Cum. Pref. ..... 1 14/8 8 | Railway Share Trust, L., A 
jStk 100 Birmingham Canal ....... 122 25 | 10 | 10 /Sait Union, Ord..... ; 1g 24 Sek 10! Do B74 % Preference 1 
[Stk 100 East and West India Dock 20 110110! Do Pref..................| 3 3g |Stk 106 |R. Plate Trust, L., Pref. . 
iStk 100 Do4% Pref. Stock ...... 72 74 |Stk 100 | Do44% Deb. Stock ...... 88 stk 100 |Scot. Invest. Trust, L., Prf 
Stk 100 Do3%Cons Deb sexes, OB §| §& Spencer, Turner and { Ord Stk 100 | Do Deferred. . + 
100 100 G:and Junction Canal .... 128 32 §| & Boldero, L...... 16% prt Stk 100 | Do 4% Debenture Stock.. 
tk 100 Leeds and Liverpool Cs anal Q¢« 10 10 Spiers and Py nd a oor 2 1 Stock Conversion . ; la 
Stk 100 Lond. &S8t Katharine Docks 51635 (100 100, Do5% 1st Mort... Ort.100 Submarine Cables Trust... 124 28 
jStk 10) Do4g% Pref. . 127 X 5 | 5 Spratt s Patent, dd. 3, 44 (Stk 100 U. 8. & South amer. Invest 
{Stk 100 Do 437% New Preference... 12225 | 1 1 |Sweetmeat Aut y oan Trust, Prefd vee $5 100 
Stk 100 Do 447 120 23 | 12 | 12 |Telegraph Const., &c —" 4 Stk'100 | Do Deferrea.............. 24 23 
wy 100 oe Debe nture e Stock, “ey 124 27 | 10 | 1C |United Alkali, L., Ord. re oh 24 Stk 1 bo4 Debenture Stock 5 
}10 1 inch. Ship Canal, Pre 1j 23 | 10 Do Pref...... ; i . 
1160 100 Do S4% Mort Deben- ace! e igmunn | pots Sieg Dib: Sis in GAS AND ELECTRIC. 
[Stk 100 Millwall Dock pieieeses 20 23 3 3 Unit. Li Sc. Asphiate, Li Z 10 , 10 ; Alliance & Dub. max. 10 %..) 2C 1 
jStk > Do Preference, 44% ......) 7 < 10 | 10 !Val de Froveus Asphalte, L 18 < © 100 Australian Gas5% Debs.... 100 2 
Stk 100 Do 5% Perp. Preference.. 63 6: 10 | 10 Waterlow&8ons,L’, Deora 2lé 
Stk 100 Do 5% Devu_nture Stock.. 1275 40 | 10 10 Do Pref. Ord. .... : 141 5  § Bombay, Limited. ....... 
10 19 Newhaven Harbour 4%Gtd 124 34/10 | 10 Do 34 % Cum. Pref 910 |Stk 100 Brentf ze Commelidenes 2 
Stk 100 North Metroyx 1. Canal, &c.' 58 6 10 Wateriow bros. &Layton, L 20 20 \|British Gas Light aoa oa 
i a a a sspenecleee Sa 10 10 Do 5% Pref 10%:14) 2 2 Brush E ectrical...... saat 
» Surrey Com. Dock, Ord...” 134 1 1 We Limited ] l 10 Bueno io Arn enowh, a 35104 
§ 5 Do 5 % Cum. Pref 4s 44 100 bo4 Jebentures ..... #9101 
‘COMMERCIAL, aOUETRIAL, we l 1 Welford and Sons, Limited) 2 24 
i. i Aerated Bread Lim ited. i Stk 160 |\Welsbach Incandescent ....| 42 47 10 10 \City of Lond. Electric, Ord 71 
1 1 Aluminium ‘L.) A | 22 3é1,2 1 Do Deferred Shares ..... Pe fs} 10 1 Do 6 % Cum, Pref.. nial 12 1 
1 1 Armstrong, Sir W.G & Co. 43 § |Stk 100 | Do Cum. Pref _.| 58 63 | Stk 100 Commercial ... cee ee e 29000 
Stk | 100 Art zn s, Lab. & Gn. Dwell. L 122 27 6. 6 |Wickens, Peaseand Co. L/.| 4 4$4/Stk 100 Do 44 Deb. Stock. 2.22) 142 45 
ms 00 Do 44 Preferer nee, 1879. . 125 2 : stk 100 |Contine a Union, L....... 
jstk i Do 4 12 Stk | 100 »7 reference... ... 
19 3 Assam fail. Tr aa -Pref.A FINANCIAL, LAND, AND 10 10 |f 3 y hE ond. and jOrd 10; 
10 0 Australian 4 astoral asi i0 10 grash Prov. Elec. (Pref 124 54 
| | 1 lake Rnedtan Peet i, Os INVESTMENT. 
H L Po 53% Cun Pi ref lL i¢ 10 | 10 ‘European, Limited ....... 05 
> Bell, R., and Co Limited. 2 ais los 
1 1 Beil's Asbestos, Limited pia | a = Prices Stk 100 |Gas Light & Coke Ord. .... 101 
§ § Bodega, Lin ited Sebekuaee G4 by faba * stk 100 Do 34 Maximum Canes a) 
1) lWBovril, Ord.............00 QRes French Exploratn., LL 34 73 3th 100 | Do 4% Consolidated Pref. 119 22 
ht i en stensnapheacwues ¢; §} 64 s Realization, L ..... bg by Stk 100 Do . , ed Del oe 
> 1) Pofs% Cum. Pref. 2.2." 12 1t¢s| 25 | 214\ Australian Agriculcural.... €5 ¢ 10 | 10 Hong ‘Kong s and ( nine 154144 
‘ B Brooke, Bond and Co., ‘L218 £0 |sek 100 Ix Debenture Stock . ~ 5 Ho to-House Elec. Light 
10 au Brenner, Mond, and ¢ o.L 5S 54} 2 § Dots Land & Finance,L 44 54 dup} y, Ord . 
19 10 Do7 % Preference... 173184 Stk 100 Do 4% Debenture Stock 1C ] 9 2 Dot Cum. Pret. Share so se 
; § § Bryant and May, Limited. 1741 10 2 British & American Mrt.. L } 14 \3tk 100 Imperial Continental ...... 211 14 
§ § Bucknall (H. and Sons, L.) 4% £4 | 25 | 24 British & Austn.T.& Lid 414, 5 .5 |Malta& Mediterranean, L.. 44 5} 
100 100 Cantareira Water 6 % Deb... 98 1(2} 1 1 British South Africa .. 3, c2| 10 10 |Metpn Electric Supply ....) i5;i4, 
10 9 Cassell and Co., Limited . 9 |100 1100 Do 5% Mort. Debs. Red... 105 & (100 100 | Met. of Melbourne 5 % Deb. its 
0 Catalinas Ware., 5 % Debs.. 100 100 B. Ayre s Harb. Works Trust 8 | 20 | 20 Monte Video, Limited .... 11 12 
Cent. Prod. Market of B. A. $5 ¢7 1 1 ‘Canada Company . 5 2 5 5 Oriental, Limited tui a ae 
( ‘ity Offices, Limited ..... 745 6 10 4 Debenture Sorporstion, L 24 § 5 Ottoman, Limited......... S 6} 
City of Lond. Re al Propertv 125134; 10 10) Do Pref. It? 1g, 5, §& St, James’ & Pall Mall Elect) 144 ‘s 
100 ‘Do 33% Debenture Stock 162 5 (Stk 100 Do 4% Deb. Stock.” "1107 9 5 § Do 7% Pref .. ona be Ys 
10 10 C of Santos Impts., L 9 10;/ 13 13 Hudsons Ba "24 24,' 10 | 10 (San Paulo, L mited ........ 1l4 @ 
6 6 Cie. Genl. des As sphalt. be. 54 64. 74 24 Internatio a Financiai, Li 1 1. |Stk 100 South Metropolitan Ord. .. 150 4 
10 | 10 (Coats, J. and J’..........s0- 730750 }18 | 3 Land & Mort. of Egypt, 7 2 0 Do Perp. 34 Deb, Stock... gvl.l1 
10 10 Do 6 % Cum. Pref ........| 17 1€ (100 100 Do 5 % Mortgage Deb ... 1 Tuse an Gas andsinanenmd enn 8 
Stk 100 Do 4s % Deb. Stock ...... 169 12 | 10 | 2 |Law Debenture Corptn., L J bo 5% Debs. crsveeees MOL 4 
Stk 100 Orystai Palace, Prefd. Ord Do4% Perpet. Deb. 1] Westminster Electric ..... 16 


Stk 190 Do 5 % Pref. stoct ..... ae 4|London &8. African Exp... 


(Stk 100 Do 37% First do, 1895......, 806 90 0 | 10 Natal Land, &c., Limited . 7 8 “coal, IRON, AND STEEL 
Stk 100 Do 4 7, Second do, 1098....| 78 82 | 5 o bo8% Preference a, 74 84| 7 74,Barrow Hematite Steel, L.| 2g 23 | 
2 5 Dalgety & Uo., Limited .... 546 | 25! 5 |National Discount, oe Ogle 74 74 Do6% Preference...... ey 54 
Stk 10) Do 49% Irred. Deb. Stock } a Stk 100 |N.Z. Loan & Mer. Agency 10 | 19 | Bell Bros. 6 % Cum. Pref loa 4 
Stk 0O Do 4% lrred. Deb. Stock. . 4% Prior Lien.......... $0 ¢2 Stk lv) Do 4 % Deb. Stock --- 07? § 
7 7 Devas, Koutledge & Co.., i* ‘ 9/2) 6 Zealand Trust & Loan.L) 24 2%) 40 20 Boickow, Vaughan & Uv., L| 26 27 
1 DunlopPueu.Tyre8,Cm.Ord, &% & | 25 | 2 "ic Preference............ oe a NE ak ree Rae 143154 
1} 1) Do Det. .. eeeesee) 1 & (Stk 100 |Peel River Land, &c. L..... 97 S2 | 10 | 74'Consett Iron, Limite?...... $2 44 
1! 1) bo$% Cum. Pref... 3... _ ve Stk 100 | Peruvian Corporation ___ 23 34 23 | 20 Ebbw Valesteel, lron,&c.,L) 14g 54 
Sh 2 LR. senderechévendene 2 23 8tk)100| bo Pref. ............ 114.23 20 | 16 Jonn Brown and Co., L. «| 183 
1 1 tiok One Pref... 7 $9104 ‘100 (100 BOO Mcccccccccce &7 £ 623 











Do 34 % Debent ire Stock "$6 95 
Internatnl. Invest. Pref., L) 78 82 
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r o;™ erices a Prices = - Na o 
2 2 |Sterra Buttes Gold, L . 2 ne P 
ail 4) 2 © |Simmer & Jack Prop., L, Shs 2 v8 African Direct, L., 4% Debs é . re 
LJ 9 9 —o @E I OO 6 i Anglo-American, Limited 65 € Rtre . 
+) 2 8 |Tharsis Sulphur & Copper, L| $2 20 stk } Do Preferred ! ; Hlaagow way, &c. j , 
¢ Tolima, L., A Shares veel Buk Do Deferred a "el sg a; ¢ 4 
n, Li ‘ 1; 1 Transvaal Goldfields, L. 1 10 | 10 Brazilian Submarine, re ford, a 
j >) 1! 1/Van Ryn Gid. M, Estate, L. 2 ce: . 
: RO 4 1 1 W (G ( t)Mr I 10/ Con Telephone & Maintn.. k ( 3 
; " V GoldF lds I pL > K 4 e 
a, OF ae Lannea i é 
+ 4; M S 
Y Ks. 12 SHIPPING. 910 ‘ 
2 i a 
pF t 6 African Steam Ship ' 13 34 £ 5 
‘an 4 20. Do Fully Paid 17 20 20 1 . M Sh 
: 4 124 Amazon Stean avigatior 1 | «tk 100 |f ‘s 
a4 20 20 Castle Mail Packets, L Stk , 
ae ° q nard Steam Shipping, L 14 Stk 9 Pref be, 
i L 10 Po. . : Ss 
: l if seneral Bt D fy Stk E 
Bi 10 Do§ Eas 
” Do § 7 : 
- i 
: : 10 Leylar Li ¢ 10 G 
: ] Do 7 : ‘ Ine ’ AG 
min) : é ; . : 10 V 
é l 04 5 Nati . N b Ls 
5 Mercant Ship, L. 4 
‘te 9 8 New Zealand Shipping, L. l 4 
: i Orient Steam Navigation ; Stk ) 
4 Sth Per ilar & Oriental, Pref. 142 4 l 10 
4 Stk 1 DO BE. scccuscee ove 235 4 Re 
* ; 0 60 Royal Mail Steam 4 We o WATERWORKS. 
; % ° § 5 Bhaw,Savill&Albion,L.,Apf § 24 West i 
s*tnt| §| b| DoBOrd.. ai 4 . 
“ n ¢ 20 e Uni n Steam Ship, Limited We 2 AY } 
4 é ,L * : Do New . oes : Stk ‘ y 
a ” ’ or ‘ hair , 
i L cy i 10 ‘Union Steam 8hiy N.Z. 1 Bt I 
i 2 1 TEA AND COFFEE Wester ath , 
: : i re 13) 2 29 Assam Tea . ; coe, 404 Sik 44 Stock 
{ ; § 5 British India Tea, L east: ce Ax 
Ay : 1 1 Chargola Tea Association, L 21 eT Stl Do 4 deb. Stock 
Pe } } } 1 1 Do 7 % Cum. Pref 1 1 nn . . 
a ed 5 a « Tea and Lan 2 TRAMWAYS AND OMNIBUS sik Do New Max 
Bh | . l 1 Do Ist Pref. £ 7K yr. L 
3 . G G , Limited c 1 1 Do 2nd Pref. 7 - La max 
B by : i = 2 Na a Copper, L 2 20 Darjeeling Tea, Limite : Anglo-Argentine, Limited. . Do 74 
: 2 Jag tein 10 Dooars Tea Stk Do 6% Debentufe Stock... 1 Stk Dos) D Stock 
é i . roog, L a l 1 Do? % Pref ' ‘ 4 Barcelona, Limited é 20 |M eo, 8 
Ee . i . ‘ n tt d, L., Def, Ord 4 ai 10 Doom Dooma 2 1 Belfast Street 500.60 i SUK I Lb 
I : I Min. Pref. ... 4) 1 10 Empire of India & Ceylon 10 10 | Bordeaux Tramway, &c., L New R New 
ik é } : ] g Corporation, L.,Or l x) 1 ] Lo § eur Pref ‘ : l 1¢ Dos Preference : SUK Do 4 l Stock 
if & i i Con., Limited »\ 1 10 Jokai(Assam) Tea, L . 14 Calcutta, Limited i Stk Do D Stock 
if ‘ | c nto L ; »| 10 1 De 6 % Cum. Pref ‘ 12 City of Birminghan .-.| 5§ 53) 20 | 26 (8 I ed 
¥ S Db } Mort. Bonds 2 20 Jorehaut Tea, Limited .. a bo 4°. Det 3 l stk Southwark, & 
5 ;} 1O 1s Del Rey a lj 10 10 Lanka Plantations, L ..... 4; § 5. City of Buenos Ayres, L ¢ 10 | 10 Tarapaca, Limited 
$ 1, 1 Australian, L 5 1 Lebong Tea, Limited ‘ 5 Do Ext... os 4tk 100 West Middlesex 
} l Sheba Gold, Limited 10 10 Ouvah Coffee, Limited Stk 100 Do Per.6 % Deb. Stock .. 132 142 
f = “ a Slinceaaaetaemenaiataees came oie ~~ em Si adiaeelenenamana casiadinnaiaaiaandiatiagadimaaninnishaniedeaintmemeianaemaamampliae ane — — 
; 
(Continued from page 582.) rious departments this week, quotat ) 
| f coffee in London from commencement of year teration. English tartaric acid, ls 04d to ls ld 
t j| to 14th wit ck remaining :— Citric, ls 4d per ll Borax rysta 17 2 
Hy 1Ary Q O° ear ; ) . wl ) 
1900 1899. 1898. 1897. | boracic acid crystals, 26s; powder, 28s | 
1} Tons. Ions. Tons Tons. | £7 per ton, delivered. Sulpha f co] E24 £2 
: j 4 4 rc ce 4 70; 7 OA | . “7 = ’ ‘ 
i || Imported ...... coce 29000 42 U5500 2c 14,580 .. 15245 tals in barrels, 60s, and bag 7s 6d. § at 
i D r Homeuse 5,858 .. 4556 .. 4,352 .. 4,362 | £11 10s per ton, London, Hull, and Leith 
; 99 Export... 6228 .. 6238 .. 6369 .. +415 | METALS.— both tin and copper were uninterestir ar 
i || Stock cesta abt -» 16,85 : i470 os EbeO ae 125835 and business was on narrower limit 
‘ Produce Cl House, Limited, supply the f pened rather firm: n trade being res t Tu 
i i for guod Santos fee warrants tluctuating veen £139 10s and £140, and thr ; 
| z -) Q Mhe 4 1 R 
{ | prompt, £138 10s to £139 5s. The tone dev i 
April 17 ril 18. April 19 April 20 | middl f the week, and after il h ‘ 
} i i Se aS a ish at £139 10s, with three mont | at 21095 12 
| | 92.30 | 10.30 2.30 | 10.30 30 | 10.30 30 | Thursd market ruled f 1 but quiet \ 
: ] I a.m ! m p | £139 5s and £139 10 ash, and £138 and £158 15s forwa 
. ne settled down in the positioz t £139 10 1 £158 6 
. : ais s ds dis d ( j bi-mont tatist l pper we! i ; 
ie i) AT ; 7 6 37 6 37 O37 3) 37 O 36 6 | business was resumed ter the h lays), " 
= : 1} M 7 B OU! 37 «6 37 «9) 37 «+637 €| 37 OF 36 9 | t Heavi Was apparent at the bw :, 
> i. ( . 7 ; vi we 4 . : | ‘ —_ ate "1 et C7 ] 
, - | 5 ) 0 38 6 38 6 38 3) 38 3) 38 0 37 6 | lard, from £79, de ing t (6 ids bd 
i : ; ) } 8 9 39 O 38 6 38 9 RR 3 38 O tl months, pr 1 fi L aie aus ft b 
, : ) r f } } x 22 «¢ z Q} 22 z z rket was flat or satior 1 I 1ount Css 
. - : | c : . . 9 J 38 vo t vo 3 ie , ; 2 ~ . , -oO O7G & } 
: ole f | } ) 6 39 39 3:39 6 39 0 38 9 ided in G B.'s down £78 « LL10 0 
, * ry 4 "? y a » > = f ‘ ’ 2 , y } $s 00 " 
; | ‘ ) 6 WW O39 6 39 6 39 31 39 O | 3 Duyers, alle a = : 
=. Ls ' \f r { 4 1 Ar oO . + - , | Hirmer: nd 
t yi : \ +0 0 4 0 40 40 0| 40 0 39 6 39 6 | months prom] Lead Le » & 
—— | dearer: ordinar nds, £22 10s 2 12s 6d 
.. vontra 5 flee registered during the week — id ee 1 
bc -OCOA M has i closed f th holiday jower. Juicksl I 1 ained, at d 4 oad : 
/ TEA.—\ t : 1 OILS.— Linseed ronger, and now qu 1 ~ 
+ Th : 7 4 ) f ) 
/ RICE i a et A ca Necra A pril-M | barrels at £28 10s; May-Au £27 5s; 5 
7! & stea r al side port 7s 14d per ewt A | £24 5 ] ude from Calcutta i , 
S ‘ 14 j , } 6 10 ) \ Zid J 
/ i .& : a t I load half eal j . a 10 pt ton. Hull, », Oo i, %20 J ? 
e A ‘soda os 2d per cw f. andi September-December £23 7s 6d. hvap ; Se 
é > | t | limited. Brown, « spot in bar - , 
TAPIOCA ' S priva uty has been 1 228 5s. HRavison, spot, n 1, £26 up to A t 
i A i leare Refined, £23 10s £24 Os, a : 
TA Ww 2 DT Dp 17 7 + ) 
Bi BLACK PEPPER more f t trade has bee: | 4 21 1 Hull refined, on s} £22. 
. ’ pot basis fair, at 6 3-32d to 64d, | on spot, rules at £25 10s; and f ul Rot : 
| ¥ Ay at 63d, and buyer April-June, at | spot, £28 10s; and for arrival, £29 os to #e0 tM I 
‘ 5 | Bad pril-Ju at 
' i; 61 | to position. 
tyr DoD ° > x7 1 + wp 
t WHITE PEPPER | 1 inact 1 mostly 1 al. | TALLOW.—-Noau were h 1s We 
‘ ms t | very quiet. 
\ ULUVES rt, although prices have ruk TURPENTINE dearer. Am 4 3 
; ne 48d 7 | 41s 3d. July-December, 54s; Janua 
; ! UTE i : been d this market, at | per cwt. Stocks at public w As ty ; g, 2,0) 
ee ur { a Dundee, sold | 8,860 ba same time last y 11 ie : . 
+ ; | Bee ges ; ] t £15 15s. | barrels. Deliveries week ending 14th u re x 
. i i ~ .” S : \ S 5 a,¥¥ 
e | eM | 1,822 barrels, and afloat for | nd 3,350 ba 
} L > 5 . se 9 
e i in HEM! : ind | ich lower. 4 } rrels ‘responding t last yea . q jd. 
: y = ve 23 su £36 to £34: a | PETROLEUM in quiet request. America 
‘ 7 4 ‘ 7 . 1% — > . ; > , FA 4 ld 1 
ae , UINT l x i v Zealand neglected. | Water white, 83d to 9d. Russian, /d to (5¢ 
e & U 1IN : C I g » ; an . , \ - 
- f oe ane . 1S, &c., May, sold, 1s 23d t ROSIN remains at 5s for common stra ee 
t Rie ; . , 4 tols 3jd and ls 3id; and shipment being quoted at 4s 8d per cwt, sellers. har g 
er, Jj tact l y . ; : aan a né at i 7 
+ aoe n LINSEED has remained firm on spot and f passag 
- GAMBIER W sles in F; oe aia ‘ ; ; lontta to London, §} IUS ; | 
cs 5 ] ] 7 7 } ; ‘a Ss evruary-April, London, at ather easier forward. Caicutta to wuwesp OS ae Ay 
l6s l4d, and ] 1 f | mar curt = ~ 54S a5 April, ¢ I 
i! CHEMICALS ee linden 49s 6d, and 47s $d, according to position, -\} ; ‘ " 
a eS 7 Ut CALS ) S rer Pri; on “ ; oi 1 . saat . > . noted at 4 
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tamtta. April-June, 46s 9d. Imports to London since the 2,120 bags Mauritiu 
a dae year 13 50,860 qrs, against a qré same time | Peruvian, 10s 3d t 
> \foat for East Indies and Ri ‘late, 167,000 qrs, COFFEE.— Good 
+ 127 000 al 7 17 } I 660 bags ( 
‘ee cRED quiet, but firm. Brown Calcutta, April-June, to | 102s. Fut oa 
RAPESEED a1 To the Continent, yellow Guzerat, April May, | 37s 9d to 37s lid 
Bee ake - vallow | awnpore, April-May, 44s 3d; brown Calcutta, | 385 9d; and Jar 
a - ee . . T> Tp ne _ , 
Forms ¢3d. Iavison, ne ne offering. a . RICE. Market 
CorTONSEED has advanced in sympathy with the continued | tons April-Ma 
ca xandria, London, passage, £6 15s; Api |-May, METALS. Tin 
Imports into London since January Ist, 14,710 té rainst buvers at £139 Se 
<) et sone in the corresponding period last year. . | 1500 tons 
maaan T} } holiday week, buyers have shown no } 44 on li 
OBACCO. inis t Pie ; 1. at mid JS ve 
as ate, consequently the business done was only | cha, h 


POSTSCRIPT. 
SUGAR Hom refined quiet, incha 
teadilv h but slow. 


ready sold, 12s 03d to 12s, 5H, 


es lis 103d: May, R.A.V., lls 1144; | ee, 
t, RAV. be ‘GTAR: 12s lid, f.0.b. Beet op a ieee een 
lightly improved. May sold, 10s 44d to 10s 43d Jun e, | 
+n. hid to 10s 54d and 10s 54d; August, 10s 74d to 10s 8d, 10s 74, | 
and 10s 74d; Septem be r, 10s 44d; and Vet ber, Is 7 1, f.o.b., | tnterior beef............ 
Hamburg. At public sale, 1,050 tons crystallised West India were | Middling ditto.......... 
+ t forward, an d met a good demand steady prices. 10,490 Prime ditto oecceccccoes 
crystallised Trinidad sold, fine to choice colory, 16s 6d to 17s; | [Rigor matton ........ 
1 yellow, 16s - to 16s 44d; medium, 16s : pale, small grain, | 


heavy yellow, 15s 9d t 
, 16s 34. "540 bags Trinidad syrups, fir 


13s 9d; good, 13s to 13s 3d. 360 ba 
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“THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 12th Ay , 1900. 
Cay tal Sut ribed £1,500,000 
Paid up 4 
Reserve Fund 0 
Ne e is heret na RATES I 
EREST yw sh 
day RAISED llow 
At« EE PER ¢ 
At se mn ar rte¢ 1 Y not 
t THREE AND A QUARTER PER CEN 
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4 l t 
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LONDON MEAT MARKET. 


Per 8 lbs by the carcase 
8 i s ad 
seéncece Prime mutton 6 7 
taeeens Inferior veal - 
coccces + M ditto 2 
oeeeeeee wir 0 t 
seeed ane I t } + 


LONDON POTATO. MARKET. 


ALEXAN DERS & CO., 


THE MOST NUTRITIOUS 


EPPS’S 


GRATEFUL—-COMFORTING. 


-COCOA 


BREAKFAST—SUPPER. 


CITY OF NOTTINGHAM, 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 
400,000 Word 


s, in one continu 


us Alphabetical and « continuous Terminati 


NEW WORK. 


ial Order 


Specimen Pages on Application. 


WHITELAW's TELEGRAPH CYPHER OFFI 
street, E.C.; 


E, 39 Lombard street, E.C. Sprortriswoope 4 , 54 Grace 


Paumer & Howe, Manchester; James Mactenose &' Sons, GLASGow. 


hurch 





EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


Funds exceed - - 


1844. 


£3,300,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing full information and other important alterati 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 
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; i . ; order of price, not being below the fixed minimum peunds (sterliy - A 
; E [ Indian Railwa Com all the Tenders at the lowest prk accept l being pounds of 6 2 HC Paid for each 
! as y * subject to a pro rata reduction On Wednesdav. 
; - The Register of the Debenture Stocl , Ke pt t ‘ t. ’ t 1900, £49 , 
: | ISSUR OF £1.00 0,000 EAST INDIAN RAILW AY the Company's Office S. 1 the Stock will be On Monday, the 9+), I 
| £3 PER CENT. NEW DEBENTURE STOCK registered therein in the names specified in t Payment may | ‘ UY, 1900, £40 py 
| 1} Principal a Interest guaranteed by the Secretary req ests made for that p rpose. ( 1 any subse ment : a M 
B if € State I . Counc s mentioned below 1e Debenture Stock bears in ie te £3 per cent. per annu ler t atth 
1 £3 per cent. per annum, payabl erly on the the payment of an J Case Of defy 
. 1 Issued under the authority of the East Indian 4th February, 4th May, 4th Augu: and 4th Novem the deposit and 
| . 1 Railway Compaft Act, 1895 (58 Vict., Ch. xx.), and | ber. The interest on the D benture Stock will be be hable to for re, 4 | 
. { const . I Deed, as mentioned below. paid by warrant transmitted by post, anc ut The first payment of int . 
‘ the Bank of England. aoe ‘ 4th August, 1900, and will | tw . 
3 Minimum Price of Issue £9 per ce Tare The Debenture Stock will be constituted by ar 1 on the ne nal a ; ; ter's 
3 esenting® ¥ svable on the 4th August, 1900. subject to the provisions of a Trust Deed, dated scrip Certificats ot B 
4 a 4th day of April, 1899, and made between t Com c} ze for the banker . 
| ‘I I | x Ra ay C ‘y give notice pany of the one part, al i the several persons who registered in the ; : 
/ | that the ' edto receive Tenders for the for the time be . shall, according to the definition | the 9t} 1900. } silas ; 
; hole any part of the above » to One o'clock, of Stockholder therein « mtained, be the Stock anticipation may be recist 
3 p.m., } ay, the 27th April, 1900, at the holders, of the other part This Deed has been A copy of the Fast Ina 
: Com] Offices, 28/30 Nicholas lane, Lombard approved by the Secretary of State in Council « Act, 1895 (58 Vict. ch xxi ¢ . ay | 
i street, E.\ N tment will be made of less India Agreement with the Seere: ist Deed, a 
mount t £300 Stock or multiples of £10 in The Stock now offered will rank pari passu with at the Company's Offic: . ite, 1 
excess thereof. ; r the £1,000,000 3 per cent. New Debenture Stock 1] a.m. and 4 I sie 
The sanct {the Secretary of State for d already issued and referred to above, and with any A commissic p 
in ¢ cil een « uined to the issue, irther issues which may be made, to such ar int, | allowed to brokers ar ; 
i] the thority of the East Indian Railway n and on such terms, as may be sanctioned and Cc. W. YOUNG. « 
i} I ) f the present loan, which is re approved by the Secretary of State. By Secti 6 of Nicholas lane, Lor . ; ? me 
| tired the general purposes of the Company, , the East Indian Railway Cor 1y's Act, 1895, any 20th April, 1900 ° 
jj and n addition to issues of Debentures for Debeatanes at Dehenten St ssued thereunder | -———— ae 
! £1,554 0 and Debenture Stock for £1,000,000,. are subject and without prejudice to the maki of —— 
alrea ad nder the same Act rhe payment the several yments therein referred to, and subject NORTH BRITISH AND MERC ANTILE , 
f il and interest is guaranteed by the to any Det es and Debenture Stock of the Cor 2 
Se State f the revenues of India in panylawfully issued before and existing on the 14th INSURANCE COMPANY, 3 
manner appearing in an Agreement on the May, 1895, Notice is here iven, ’ ; 
Secretar f State and the Company, 1 4th The ¢ pany are not bound to redeem the Stor GENERAL MEETING of t , 
I « f Ay 189 it any fixed date, and it will not | deema v North British and Mer Tick 
* 5 J | i ‘ d n the j ed the Company nntil on o1 ter t 4) M 129 l be held in tl Sa : = 
+4 pies h and of this Prospectus can be but it may be either wholly or partially redeemed 53 Princes street, Edinbu yn FRIDA . a 
+ ; tai at the Company's Offices), and must be ut par by them on or at any time after that dats y | day of May, 1900. at twel . 
no | elivered in seal envelopes at the Companys ind at their option, with the J evious ¢ Ise i the Charter a Acts i 1 i 
- 2 | Off , a essed to the Secretary, not later tha the said Secretary of State, and e ¢ The Tran r | ‘ y 
nS i} One o'clock, pa n Friday, the 27th April, 1900, dar months’ previous notice \1 ed on the 24th Apr und : : 
G i marke T's rf Debenture Stocl part il redempt ion will be effecte May, both days inclu By Order, 
4 ; ij A « pos 12 pe cent, eltnel l ish ¢ bv The Trust Deed contains a provision to the effect ] \ I . Se : Pe 
yi Hc pon the amount of Debenture | that if the said Secretary of State determines the 61 Threadneedle street, EF. fe 
Stock I f st be de ered with the Tender, | Contract therein mentioned, and takes } St i 17th Ap 19x 4 


‘ 
1} to be returned in the event of the Tender not being f the Company's undertaking, he shall be deemed 


: 1] accepted I ~~ f apart 4 tment the balance to stand in the place of the ( AA pany sé a Ss PROVINCE OF QUEBEC FIVE PER 7 
i | tteamtinaineat | Company shall be discharged from all liability t CENT. LOANS, 1S74 & 1876, q 














































Company shall be UY ll lia y 
The Tenders will be opened at the above-named | the holders of the Stock The HALF-YEAR’S INT! 
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‘AUDITORS 
|. Bane KERS Monkhouse, Stoneham, and Co., 2 | 29 St Swithin’s lane, I 
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/ : s, Mines and Lifts, as well as to Tramways, | “Tam of opinion that it would be wise to strike out claims * ant” 
; : Patent 7,978 of 1899. They are of minor importance, and . | 
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